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Abstract 
 
  A prominent problem for college students today is the rising levels of debt associated 
with attending college. College students are graduating with more educational debt than ever 
before. In addition, the use of high-interest credit cards compounds the educational debt they 
already face by significant amounts. This significant debt has been linked to adverse effects post-
graduation in terms of employment, savings and making major purchases. To assist college 
students with this growing concern, it is necessary to understand their practices, attitudes toward 
and knowledge of financial management. 
  This study addressed three dimensions of financial management: practices, attitudes and 
knowledge. I administered a pencil and paper survey to a convenience sample at a large research 
university in the mid-Atlantic region. The instrument consisted of three scales. The first section 
measured financial management practices by gathering data about ownership of credit cards and 
types of debt and the practices that led to these debts. The second section measured participants’ 
attitudes toward financial management in terms of their comfort with money management 
practices. In the last section, items tested the participants' knowledge of personal financial 
management. 
  The study found that college students continue to assume large amounts of debt during 
their undergraduate years. Further minorities, women and students from low SES tend to have 
higher levels of debt. In addition, college students report relatively positive attitudes toward 
finances, however lack positive attitudes and practices related to future events. Finally, all 
college students continue to score poorly on measures of knowledge about financial 
management. 
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INTRODUCTION 
  At the turn of the 20
th century, America embarked on a cultural transformation. In the 
wake of the industrial revolution, the American public experienced a re-ordering of priorities in 
terms of standards of living; spending beyond one’s means became more favorable than saving 
money for the future. Historically, people worked hard to accumulate savings viewing debt as a 
state to be avoided. People saved diligently for major purchases keeping plenty of funds for 
unforeseen emergencies (Ritzer, 1995)  
In the past few decades, this conservative view of money management disappeared from 
the American psyche. Cumulatively American citizens held less personal savings in 1991 than in 
1984 despite the growth in population over that period (Ritzer, 1995). This trend is even more 
alarming when looking at personal savings as a percentage of disposable income.  From 1946-
2002, Americans have had an annual personal savings rate between seven and eleven percent for 
all but 12 years. Of those 12 years with lower personal savings rates, nine have occurred 
consecutively since 1994. This trend caps a predominantly steady decline from a high of 10.9% 
in 1982 to a low of 2.3% in 2001 (Bureau of Economic Analysis, 2003). Thus the U.S. public is 
saving less of their present income favoring spending money in the present. 
Americans are not only saving less, but they are borrowing more money to finance 
purchases. From 1980 to 1991 alone, personal debts to banks, mortgage companies and credit 
card firms have more than doubled nearing 800 billion dollars in total debt (Ritzer, 1995). This 
increase in nationwide indebtedness shows no signs of slowing. By 2001, the total indebtedness 
held by Americans had doubled again breaking 1.6 trillions dollars. Currently Americans owe a 
total of 1.726 trillion dollars (American Bankruptcy Institute, 2003). These seasonally adjusted 
figures demonstrate that Americans continue to assume more debt. 
The ability of Americans to assume such high levels of debt is linked to the public's 
acceptance of credit as a means of purchasing goods. Marching hand-in-hand with ideas of 
capitalism, consumers and businesses sought ways to boost individuals’ ability to enjoy goods in 
the present. Although resisted in the early 1920s by critics wary of rising debt levels, the ability 
to purchase goods on credit prevailed by the late 1920s when the public developed a positive 
 affectivity to credit (Calder, 1999). With this public acceptance of credit, Americans garnered 
cavalier-like confidence as consumers with access to their future earnings in the form of credit. 
This increased buying power fuelled local economies by providing greater spending 
power to consumers. However by modern standards, people used credit modestly. Since the 
1940s, American consumers embraced credit such that consumer debt has increased from $5.7 
billion in 1945 (Calder, 1999) to $1.726 trillion in 2002 (State of the Nation Library, 2002). At 
some point, Americans morphed the concept of financial flexibility derived from credit into a 
license to carry significant amounts of debt. 
Americans increasingly derived satisfaction from the consumption of goods. In this 
culture of consumption, the public redefined the quality of life in terms of the amount and quality 
of goods possessed by the individual. At the same time, the ability to consume goods was 
equalized among the classes by the increased availability of credit (Calder, 1999). Thus 
Americans relied on credit as a means of improving their quality of life. 
  As Americans’ desire for a higher standard of living increased, so did their inability to 
fund their desires. A troubling paradox of “rampant consumerism [and] escalating indebtedness” 
(Ritzer, 1995, p. 2) emerged. The “buy now, pay later” mentality pervaded all areas of commerce 
fuelling the expansion of personal financial indebtedness. In 1996 alone, over 1 million 
households filed for bankruptcy protection (Calder, 1999). It appears that the public has taken 
this culture of consumption past fiscal feasibility. 
Trends over the past couple of decades reflect that this over-extension of finances 
continues to rise. In 1980, the number of personal bankruptcy filings was just under 300,000. 
This number more than quintupled by 2002 with a reported 1.54 million filings (American 
Bankruptcy Institute, 2003). Americans continue to consume more than they can afford resulting 
in higher levels of bankruptcy in the United States. 
  Historically during periods of recession, consumers sought to reduce their use of credit. 
During recent times, consumers curbed their use of most forms of credit, with the exception of 
credit cards. There was a significant increase in the use of credit cards. These trends concern 
researchers who believe that credit card debt has contributed to the rising frequency of financial 
problems and personal bankruptcy (Brobeck, 1992). 
  More recently there have been attempts to identify the causes for bankruptcy. 
Researchers point to a combination of the following factors: (a) general financial 
  2mismanagement, (b) credit over-extension, (c) large uninsured medical expenses, (d) divorce 
with its financial pressures, (e) family crises, (f) business failure and (g) high unemployment 
(Consumer Alert, 1998). 
  Two of these factors relate specifically to college students: (a) general financial 
mismanagement and (b) credit over-extension. Increasingly credit companies have extended 
credit to both high school and college students. These students already face sizeable costs related 
to educational expenses without the temptation of easy consumer credit. In the past two decades, 
the average cost to the student of a college education rose two and one-half times as fast as the 
rate of inflation (Bilski, 1991; Blair, 1997). With federal financial aid programs failing to match 
these trends, students are forced to look for alternative ways to fund their educational pursuits, 
including loans (Bilski, 1991). 
As a result, today’s college students carry more educational debt than any previous 
generation (Sherman Chatzky, 1998). American culture that values higher education and 
encourages a “buy now, pay later” mentality, endorses debt as a convenient way to finance 
education (Cleaver, 2002). In 1999-2000, 64% of college undergraduates used loans to finance 
their education. This figure increased from only 42% in 1992-1993 (King & Bannon, 2002). 
Increasingly college students are borrowing to finance higher education. 
Furthermore the amount of educational debt continues to rise even over small amounts of 
time. The average educational debt for undergraduates has risen 134% in inflation-adjusted 
dollars from 1987 to 2002. This trend persists over more recent stretches of time as the average 
educational debt for undergraduates has climbed 66% from $11,400 to $18,900 since 1997. Over 
the same period, the median undergraduate debt rose 74% from $9,500 to $16,500 (Baum & 
O'Malley, 2003). Therefore not only are more students borrowing, but they are accumulating 
greater levels of debt. 
  In addition, college students are not immune to the general social trends of consumption 
that persist in American culture. These trends are of great concern given a culture in which many 
college students' behaviors do not reflect an understanding of the long term consequences of 
financial mismanagement (Cleaver, 2002). With limited knowledge and financial savvy, college 
students often find themselves spiraling into severe debt (Bilski, 1991). This lack of knowledge 
coupled with a consumerism bent places college students at risk of accumulating extensive debt. 
  3  The availability of credit cards to college students fuels fiscal mismanagement. On the 
basis of potential earnings, credit card companies actively pursue college students  (Blair, 1997; 
CBSNews.com, 2000; USNews.com, 2001). Currently, 83% of college students own a credit 
card. In fact, the average college student owns 4.25 credit cards. Most important, these college 
students carry an average debt of over $2300. The median credit card debt for college students 
was $1770 (Nellie Mae, 2001).  
In addition to credit debt, college students also face sizeable educational expenses. 
Combined with student loans, college students graduate with an average aggregate debt of over 
$20,000 for school and general expenses alone (Nellie Mae, 2001). As credit card companies 
lower underwriting expectations, college students are attaining and using credit at an ever-
increasing rate. 
  For college students, issues related to credit cards are even more relevant than for young 
adults who are working. College students are more susceptible to financial struggles because 
they have limited incomes and high-level expenses. Nearly 50% of full-time undergraduate 
students who consider themselves students first work to meet school expenses. Those students 
who do work log an average of 25.8 hours per week (National Center for Educational Statistics, 
2002). 
These students work long hours while maintaining their full-time student status. More 
than 55% of working students log more than 20 hours per week while one-quarter work 35 or 
more hours per week (National Center for Educational Statistics, 2002). With this much time 
spent working to fund their education, students significantly decrease the amount of time 
available to focus on their studies. 
This lack of time for educational purposes is evident in the perceived quality of their 
college education. Among those full-time students who work during college, nearly 40% report 
that the number of classes they can take is limited. Approximately one-third of students report 
that their job limits their access to the library, reduces their class choice and has a negative effect 
on grades (National Center for Educational Statistics, 2002). Thus students suffer academically 
under the weight of their financial burdens. 
College students who accumulate high levels of debt also struggle in life after college. 
Upon graduation from college, many young professionals lack the starting income to pay back 
loans and credit debt (Blair, 1997). Using estimates for the typical amount of loan repayment, 
  4nearly two-fifths of students graduate with a high level of debt (i.e., their monthly payments 
exceed 8% of their monthly income) (King & Bannon, 2002). With recent graduates making 
accommodations for loan repayment, there is less money available for other important financial 
endeavors. 
As a result, these sizeable debts negatively affect the quality of life for recent graduates. 
First, young adults aged 18 to 35 cite credit card debt as a major factor delaying their purchase of 
a home. Second, young adults delay the purchase of a car because of credit cards (Blair, 1997). 
In addition, some students experience difficulty landing jobs due to their financial 
mismanagement. In the most extreme cases, school and credit debts have been blamed for 
student suicides (Consumer Federation of America, 1999).  
The literature on students and credit can be conceptualized in three groups: (a) studies on 
financial management practices, (b) studies on attitudes toward financial management and (c) 
studies on financial management knowledge. 
College students accrue large amounts of debt over their college careers. There are two 
major sources of this debt: (a) educational loans and (b) credit card debt. On studies that 
examined the average level of debt upon graduation for college students, results ranged from a 
low of $14,000 to a high of $20,000 (Consumer Federation of America, 1999; King & Bannon, 
2002; Sherman Chatzky, 1998). Of that total debt, it is estimated that college students 
accumulate an average of almost $2500 in credit card debt over their college careers (Nellie, 
Mae, 2001).  
These practices are related to attitudes toward financial management. Although students 
tend to borrow unwillingly, many students view loans as a necessary part of funding for their 
education (Bell, Grayson  & Stowe, 2001). The concern comes from how this cycle of debt 
progresses over time. Those who borrow money (a) increase their tolerance to debt over time, (b) 
worry less about their bank account (Davies & Lea, 1995) and demonstrate an increased 
willingness to borrow money in the future (Bell et al., 2001). These attitudes result in a cycle of 
debt in which positive attitudes toward debt are linked to the tendency to borrow money. 
With respect to knowledge, college students seek knowledge reactively after incurring 
significant debt, instead of taking proactive measures to avoid financial problems. College 
students tend to wait until they have encountered financial difficulty before seeking financial 
information or advice concerning financial management (Hayhoe, Leach & Turner, 1999). 
  5Furthermore, financial knowledge is positively related to age (Danes & Hira, 1987). Thus 
college students tend to possess limited financial management knowledge. 
In summary, American attitudes toward debt shifted over the 20
th century from 
conservative mindsets that focused on savings and debt avoidance to an endorsement of 
consumerism (Calder, 1999; Ritzer, 1995). This ethos of consumerism has resulted in increasing 
levels of debt (Bilski, 1991; Consumer Federation of America, 1999; Sherman Chatzky, 1998) 
College students are not immune to these trends. Between loans to cover educational 
expenses and credit cards to support other expenses, over 80% incur debt while in college and 
that debt can run as high as $20,000 (Consumer Federation of America, 1999; Nellie Mae, 2001; 
Sherman Chatzky, 1998). Credit card debt is a major component of overall debt for college 
students (Blair, 1997; Nellie Mae, 2001). The resultant educational and credit debt delays post-
graduate experiences like purchasing a home and car (Blair, 1997). 
The literature on college students and debt reveals some interesting patterns. First studies 
have been conducted on one or two dimensions associated with college students and financial 
management. These studies have also looked at differences by demographic characteristics (Bell 
et al., 2001; Danes & Hira, 1987; Davies & Lea, 1995; Hayhoe et al., 1999; Nellie Mae, 2001). 
However little research exists that examines all three elements of financial management (i.e., 
practices, knowledge and attitudes) and the differences among these three measures in relation to 
demographic characteristics. I designed the present study to address this lack of research on the 
practices, attitudes toward and knowledge about credit and debt among the general college 
student population.   
Purpose of the Study 
  The purpose of this study was to examine financial management among college students. 
The study looked at three elements of financial management: (a) practices (b) attitudes and (c) 
knowledge. Further this study investigated the differences in financial management by race 
(majority v. minority), gender and socioeconomic status (SES). The study focused on college 
students at one large research university in a mid-Atlantic state. 
  For purposes of this study, SES was divided into three categories: high-, middle- and 
low-income families. High-income families are those with an annual income totaling $100,000 
and above. Middle income families have an income ranging from $50,000-$99,999. Low-income 
families are those with an annual income less than $50,000.  
  6Data were collected via a paper and pencil survey administered to a convenience sample 
of college students. To promote participation in this study, an incentive was offered to 
respondents. All participants were entered into a drawing for cash prizes. 
Research Questions 
  Specifically, the study was designed to address the following research questions: 
1.  What are the practices of financial management among college students? 
2.  Are there differences in practices of financial management by race, gender or SES? 
3.  What are the attitudes toward financial management among college students? 
4.  Are there differences in attitudes toward financial management by race, gender or SES? 
5.  How knowledgeable about financial management are college students? 
6.  Are there differences in how knowledgeable about financial management college students are 
by race, gender or SES? 
Significance of the Study 
  This study had significance for future practice, research and policy development. In terms 
of practice, parents might use the findings of the study. The data enabled parents to understand 
the tendencies of their college-aged students who face issues of financial independence. Parents 
could use the data to discuss financial problem areas with their children and monitor their 
children’s financial management while in college. 
  Furthermore, students could benefit from this study. The data informed students about 
their knowledge of finances and their effectiveness as personal financial managers. As a result, 
students might assess their present status as financial managers and determine where they need 
to improve or become more educated. They might become more proactive in their approach to 
avoiding financial hardship by taking seminars on financial management and exercising more 
scrupulous spending habits. 
  The findings provided data that were significant to administrators in business offices at 
colleges and universities. These administrators can learn from the study because it provided them 
with data about the financial management practices of college students. Administrators may 
choose to use the findings to review the programs and services they offer students with respect to 
paying for college. 
  Student affairs administrators might benefit from the data in this study. The data provided 
student affairs administrators with a better understanding of the issues related to college students 
  7and financial management. Student affairs administrators can use the data to develop programs 
that address the financial management issues faced by college students. 
  The study also had significance for future research. I examined college students’ practice, 
attitudes and knowledge of financial management. A future study may focus on credit card use 
and the types of charges made on credit cards as compared with payment practices. Such a study 
would help students and parents to look for early warning signs of credit card problems and poor 
spending habits. 
  In this study, I examined the differences in practices, attitudes and knowledge of 
financial management by race, gender and socioeconomic status. Future research could 
investigate the differences among student sub-groups such as Greeks and athletes, and compare 
those to the general college population. A study of that nature would assist administrators who 
work with Greeks or athletes to recognize the problems that their specific constituency faces and 
design programs to respond to those needs.  
  My study focused on the financial practices, attitudes and knowledge among college 
students. Research could extend my study by conducting a longitudinal investigation to 
determine the long-term effects of these spending practices. This long-term investigation might 
provide parents, students and administrators more tangible information as to the effects of poor 
money management by college students.  
  Finally, there were implications for policy as a result of this study.  This study examined 
the practices, attitudes and knowledge of financial management among college students. One 
group of policymakers that may use this data is university officials. University officials may use 
the findings to assess the need for policies addressing the credit card solicitation practices on 
campus. 
  Also the present study examined the financial management practices among college 
students. Officials in the bursar's office may be interested in the data from this study. Bursar 
officials may choose to modify the types of payment accepted for tuition purposes. 
My study looked at differences in financial practices, attitudes and knowledge among 
students of different races, sex and SES. Data on financial management among college students 
might interest financial aid officers. Financial aid officers may use the data to re-evaluate the 
measures taken to ensure that those students borrowing funds for college understand the 
ramifications of college student debt.  
  8  The study examined practices, attitudes and knowledge of financial management among 
college students and differences by race, gender and SES. The results may interest government 
agents responsible for policy decisions concerning education funding. The government agents 
may use the results to make reforms in terms of how funding for education is allocated including 
programs to educate about financial management or financial assistance for students suffering 
most under the weight of educational costs. 
  This study looked at college students’ practices, attitudes towards and knowledge of 
financial matters. The results may interest state committees that develop K-12 curricula. These 
committees may use the data to assess instruction in financial matters at the K-12 level in terms 
of need for and type of information provided to students prior to college. 
Delimitations 
  As with all research, the study had some initial delimitations. First, the survey used to 
collect data was a delimitation. The items on the survey may not have addressed the full range of 
spending habits that impact financial management behavior. Also some response options 
required participants to assign relative values to items. Both issues related to the instrument may 
have skewed the results.  
  Additionally, the protocol for administering the survey was a delimitation. Although 
responses were anonymous, because I administered the survey in a public area, participants may 
have been reluctant to be candid about a sensitive issue like financial matters. Thus the results 
may have been affected by the protocol for administering the survey. 
In the same light, the use of an incentive might have been a delimitation. With the 
enticement of an incentive, participants may have filled out the survey hastily just to become 
eligible for the cash prize. As a result, the data collected may not have accurately represented the 
participants of the survey. 
Furthermore, the sample was delimitation. By conducting the research at one institution, 
the findings may be difficult to generalize because not all students have similar college 
experiences. With a homogenous sample, the findings may be difficult to generalize more 
broadly. 
  The sensitive nature of the information collected was another delimitation. In this study, I 
examined personal financial management. Some participants may have been reluctant to respond 
candidly while other potential respondents may not have participated at all because they felt 
  9uncomfortable providing that information. Again the results may have been affected by this 
delimitation. 
  Despite these limitations, this study addressed a significant gap in the literature. The 
project provided data about the financial management practices, attitudes and knowledge among 
college students and about the differences in financial management practices, attitudes and 
knowledge among college students by race, gender and SES.  
Organization of Study 
  I organized the study into five chapters. The first chapter provided an introduction to the 
issue of college student financial management and described the purpose and significance of the 
study. Chapter Two reviews the current literature related to the topic under study. The third 
chapter details the methods by which I studied college student financial management including 
the technique used to collect and analyze the data. Chapter Four outlines the results of the study. 
The final chapter discusses those results including their implications for future practice, research 
and policy. 
  10CHAPTER TWO 
LITERATURE REVIEW 
  To evaluate the elements of financial management (i.e., practices, attitudes and 
knowledge) among college students, it was important to first examine a model that explains how 
financial decisions are made. Then the research conducted previously on financial management 
practices, attitudes and knowledge is described. 
Theoretical Basis 
  A dominant model of financial decisions is the systems approach. In the systems 
approach, there are four stages that explain how financial decisions are made. These stages are 
connected sequentially starting with inputs and continuing to throughputs, outputs and feedback 
that links back to inputs. First, inputs are what the individual brings to the situation. Inputs can 
include: (a) demands, (b) values, (c) matter, (d) energy, (e) information and (f) resources. Two of 
these inputs are examined in the present study. First, in this study, values are equivalent to the 
attitudes toward financial management. Second, in this study, information is equivalent to the 
knowledge of financial management. Additional inputs considered in this study are the 
demographic characteristics of race, gender and SES. Although not explicitly outlined in the 
model, this study recognizes their influence on the systems approach and attempts to examine 
their moderating effects on traditional inputs and throughputs (Goldsmith, 1996). 
  The next stage of the model is throughputs. Throughputs are the actions taken in response 
to situations. Throughputs can include: (a) planning, (b) implementing, (c) decision making, (d) 
controlling, (e) communicating, (f) sequencing, (g) facilitating and (g) use of resources. In this 
study of college students and financial management, the throughput is equivalent to financial 
management practices because they represent the decision-making and implementation of inputs 
such as attitudes and knowledge (Goldsmith, 1996). 
  The third stage is outputs. Outputs are the end result or product of the decisions an 
individual makes. Some examples of outputs include: (a) met demands, (b) achieved goals, (c) 
level of satisfaction and (d) altered resources. This study did not look at outputs. An example of 
an output in the system of personal financial management would be the level of satisfaction with 
one's financial situation (Goldsmith, 1996). 
  Finally, outputs are connected back to inputs via a feedback loop. The feedback 
represents the interpretation by the individual of their outputs such that they will alter inputs. As 
  11a result of outputs, positive or negative feedback informs the individual to reconsider their inputs 
such as resources or demands such that the system is changed (Goldsmith, 1996). 
This model has been used in various contexts. It relates to the present study because this 
study examines the throughput of financial management practices and the inputs of attitudes 
toward financial management and knowledge of financial management among college students. 
It is important to note that the scope of this study does not look at the sequencing aspect of the 
model. In other words, the study does not attempt to describe the relationship between inputs and 
throughputs. Rather the study examines each measure individually among college students to 
address that gap in the literature. In addition, this study examines the moderating effect of 
additional inputs, race, gender and SES, on financial management practices, attitudes and 
knowledge. 
Financial Management Practices 
  The research on financial management practices discusses how students handle their 
finances. The first subsection addresses those trends in financial management practices among 
college students in general. In the second subsection, the literature that attempts to differentiate 
the management practices by race, gender and SES is described. 
Financial Management Practices among College Students 
The expenses related to college mark a time when individuals accumulate a significant 
amount of debt. The level of debt among college students increases at a rate that exceeds that of 
the general population (Davies & Lea, 1995). To compensate for rising tuition and decreasing 
grants from the federal government, college students have been assuming more personal debt 
than ever before (Bilski, 1991). As a result, students leave college with more than a degree. The 
average college graduate bears anywhere between $14,000 and $20,000 in debt (Consumer 
Federation of America, 1999; Nellie Mae, 2001; Sherman Chatzky, 1998). A recent study cites 
the average undergraduate student loan debt to be $18,900 (Baum & O'Malley, 2003). 
A major source of personal debt is linked to credit card use. More than four-fifths of 
undergraduate students own credit cards. On average, college students own 4.25 credit cards. In 
terms of credit card balance, undergraduate students maintain an average account balance of 
$2327 in debt (Nellie Mae, 2001). To place the level of debt carried by all students in context, 
the median credit card debt for undergraduate students is $1600 (Baum & O'Malley, 2003). 
  12Although the average credit card debt may seem manageable, it does not capture the 
severity of the debt incurred by some students. In one study, approximately one-fifth of college 
students reported that they carry an average credit debt in excess of $10,000 (Consumer 
Federation of America, 1999). With such sizeable amounts of debt, the financial management 
practices of college students are of significant concern. 
Placing a burden of financial independence on themselves, college students end up in a 
cycle of increasing financial misfortune. In considering credit card debt alone, two-fifths of 
students maintain a balance that carries over from month-to-month on their credit cards (Jamba-
Joyner, Howard-Hamilton & Mamarchev, 2000). The fact that many students are identified as 
“revolving account holders” (i.e., those who do not pay their credit card bill in full each month), 
is evidence that students may not have a way to pay off this debt. 
The effects of such large debt can cycle into a long-term burden on college students. 
With access to seemingly limitless credit, students with four or more credit cards are less likely 
to seek the assistance of friends and family in case of an emergency (Hayhoe et al., 1999). These 
data suggest that those students with greatest access to credit may be at risk for accumulating 
debt because they rely on credit and not friends and family to help in times of financial 
difficulty. 
Often additional consumer debt can be associated with poor financial management. 
Unprepared for financial independence, 62% of college students fail to prepare monthly budgets 
to guide their spending habits (Students in Free Enterprise (SIFE), 2002). With no structure that 
limits spending patterns, college students are prone to spending beyond their means. 
Struggling to make financial ends meet, many full-time students deem it necessary to 
work throughout college. Almost half of full-time undergraduate students work to meet school 
expenses. Those students who do work average approximately 26 hours per week on the job 
(National Center for Educational Statistics, 2002). 
These full-time students work long hours while considering themselves students first, 
then employees. More than 55% of these working students log more than 20 hours per week 
while about one-quarter work 35 or more hours per week (National Center for Educational 
Statistics, 2002). These statistics suggest that college students experience a blurring of priorities 
between employment and studies while in college. 
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full-time students working while in college report that the number of classes they can take is 
limited. Between 30% and 35% of students report that their job limited their access to the library, 
reduced their class choice and had a negative effect on grades (National Center for Educational 
Statistics, 2002). 
Upon graduation, college students face the formidable task of repaying educational loans 
in addition to paying down credit debt. Increased educational and credit debt has made it more 
difficult for college graduates to appropriately handle debt after graduation. In estimating post-
graduate budgets, no more than 8% of monthly incomes should be earmarked for loan 
repayments. If the loan repayments account for more than 8% of the monthly income, then the 
level of debt is considered unmanageable. By these standards, almost 40% of today’s college 
students graduate with unmanageable levels of debt (King & Bannon, 2002).     
Large amounts of debt haunt students in their post-college years. The immediate impact 
of this significant debt may not be apparent, but the effects can be long term. Many college 
students with large student debt struggle to save money after they graduate (Bodfish & Cheyfitz, 
1989).  
Additionally, student debt may negatively affect job marketability. In extreme cases, 
students with high credit debt face trouble in finding employment because of their poor credit 
reports (Consumer Federation of America, 1999). Employers view poor credit reports as 
indicative of poor financial planning. With this evidence of poor money management, companies 
are unwilling to risk their corporate financial assets with someone who is unable to handle 
his/her own personal finances. Thus the effects of their significant college debt burdens students 
throughout their lifetime as the debt can impede their financial planning well into adulthood.  
Differences in Practices among College Students 
Research has revealed differences in financial management practices among college 
students by demographic characteristics. For example, race is an important factor in financial 
management practices. African-American students tend to borrow significantly more money than 
any other racial demographic  (Bell et al., 2001). As a result, black students tend to accumulate a 
greater debt over their college careers than other students. 
  In some cases, race is not a factor in measures of financial management practices. In 
studies examining the rate of credit card ownership, differences in race were examined. 
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et al., 2000). That is, minority students do not own significantly more credit cards than their 
majority counterparts. 
Although race does not affect the rate of credit card ownership, it does have an effect on 
repayment practices. In two different studies, this concept of credit card repayment among 
college students was examined. Both studies concluded that racial minorities are significantly 
more likely to be revolving account holders than the general student population (Jamba-Joyner et 
al., 2000; Munro & Hirt, 1998). 
These problems persist outside of credit cards. When examining the manageability of 
debt in the monthly budget, manageability is defined as 8% of the month’s income. The rate of 
minorities facing unmanageable debt is higher than the rate for students in the racial majority. 
Upon graduation, more than 50% of blacks and Hispanics face significant debt (King & Bannon, 
2002). Thus racial minorities struggle more with their debts post-graduation. 
  Gender is another characteristic that has been examined in the literature on financial 
practices. For some measures, gender is a moderating factor for financial management practices. 
In broad measures of borrowing, gender does not impact the borrowing practices among college 
students (Bell et al., 2001). Thus there are no differences in the act of borrowing money between 
men and women. 
Although women and men have similar borrowing patterns, the same cannot be said of 
their repayment patterns. With regard to credit cards, there is no difference between men and 
women in the number of credit cards owned. However men are more likely than women to pay 
off their credit card balance in full each month (Jamba-Joyner et al., 2000). Therefore it would 
seem that the major difference between men and women is not in borrowing practices, but in 
repayment practices. 
A final characteristic related to research on financial management practices involves 
SES. The class of individuals assuming large amounts of debt may present a cause for concern. 
Students from lower income brackets tend to borrow at a higher rate than those students from 
other socioeconomic groups (Bilski, 1991). Similarly, those students who receive financial 
support from their parents are less likely to borrow money from the bank (Bell et al., 2001). In 
most cases, students who receive money from their parents are those from higher socioeconomic 
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require greater financial assistance to attend colleges and universities. 
However this debt may be more than students from low socioeconomic families can 
handle. As a result of this high level of debt, students from low-income families are more likely 
than those from any other socioeconomic group to default on their student loans (Mortenson, 
1989). More specifically, students from low socioeconomic backgrounds have been linked to an 
eightfold increase in loan default costs (Bilski, 1991). 
  Students from lower socioeconomic backgrounds may not realize the ramifications of the 
debt they incur. Unlike students from high-income families, students from low-income families 
do not have parents who can bail them out of financial troubles. As a result, many students from 
low-income families cut back on their studies and work more hours in part-time jobs to 
compensate for their educational expenses (Consumer Federation of America, 1999). Unaware 
that rising debt can have serious consequences and without a family who can bail them out, 
students from lower socioeconomic background may jeopardize their educational experience by 
assuming too much debt. 
  To some degree, financial management practices are a result of attitudes towards 
financial management. To that end, it was important to examine the literature on such attitudes. 
Attitudes Toward Financial Management 
  Paralleling the trends in practices, college students display a casual attitude toward 
financial management. The literature in this section is separated into two subsections. The first 
section examines attitudes toward financial management that pervade the overall college student 
population. The second section examines the differences in attitudes toward financial 
management that exist due to demographic characteristics. 
Attitudes toward Financial Management among College Students 
  When funding higher education, most Americans are comfortable with borrowing money. 
Since the 1960s, Americans have demonstrated a positive attitude toward accumulating debt to 
fund education (Mortenson, 1989). Although reluctant at first, students’ affectivity toward loans 
as a means of funding education grows out of necessity (Bell et al., 2001). With no other option, 
college students view the accumulation of debt as a reasonable trade-off for higher education. 
  Some critics worry that college students have developed a complacent attitude toward 
debt accumulation. College students’ attitudes toward debt have been attributed to a changing 
  16culture that cultivates a lax attitude about borrowing money. First, their current financial milieu 
encourages the financing of education through debt accumulation. Second, college students 
develop an expectation that loan forgiveness can be obtained easily. Finally, the lack of financial 
understanding among young adults perpetuates a failure to recognize the long-term 
consequences of delinquent debt (Cleaver, 2002). 
  These attitudes toward debt are important because of their link to behavior. A somewhat 
obvious connection can be drawn that as the willingness to borrow money to fund education 
increases, the tendency to borrow money in general increases (Bell et al., 2001). Bell et al. 
(2001) found a similar relationship for those with a positive attitude toward debt in general. In 
other words, those students who view educational debt in a positive manner tend to accrue more 
debt over time. 
  The reverse is also true in many of these relationships. Those college students with large 
debt and high expenditures are typically more tolerant of debt and worry less about their bank 
account (Davies & Lea, 1995). All of these findings concerning willingness to borrow, size of 
debt and tolerance of debt demonstrate the cyclical nature of the financial mismanagement 
among college students. Those with positive attitudes toward debt tend to incur more debt; in 
turn those who incur more debt develop greater tolerance to debt. As a result, today’s college 
students spiral further into debt than any generation before them. 
  As reported previously, credit card debt is a major contributor to overall college student 
debt. The use of credit cards relates to college students’ attitudes toward debt. College students 
who do not use credit cards obsess more about money and show a high proclivity to saving it. In 
addition, college students without credit cards hold more negative views of credit cards than 
students with credit cards (Hayhoe et al., 1999). Therefore college students without credit cards 
tend to be more careful with their money and have a lower affinity to using borrowed money to 
make purchases than students with credit cards. 
  The concern about paying for goods using borrowed money is also seen among credit 
card holders. Although most consumers view their credit cards as a convenient means of 
spending, more than half of credit card users worry about remitting their monthly payments 
(Brobeck, 1992). This suggests that consumers may view credit cards as a convenient form of 
payment, but in the end, they continue to use it to borrow funds. 
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credit card holders overcome the anxiety of meeting monthly payments and their use of the cards 
increases further. There is a correlation between those students with more credit cards and those 
students with positive attitudes toward credit cards (Hayhoe et al., 1999).  
  The acquisition of credit cards illustrates this changing attitude among college students. 
College students do not acquire new credit cards to make purchasing goods more convenient. 
Instead college students base their decision to acquire a new credit card on how they perceive the 
feasibility of other financial alternatives (Kidwell & Turrisi, 2000). Even though college students 
have the option to spend money directly from their bank account, they choose to spend money 
from their line of credit instead. 
  There are other factors linked to college students’ motivation to acquire new credit cards 
that illustrate their misperceptions about such cards. College students acquire credit cards 
because of (a) marketing strategies, (b) favorable past experiences with credit, (c) expectations 
of increased future income, (d) perceived need to establish credit history, (e) the desire for 
perceived financial security and (f) the perceived need to have credit cards (Kidwell & Turrisi, 
2000). None of these reasons suggest that credit card use is merely a convenient method of 
payment. Instead some of these factors such as the desire for financial security raise warning 
signs of future trouble for college students in financial matters. 
Differences in Attitudes among College Students  
The factor of race has been investigated in the literature on attitudes toward debt. In a 
study that surveyed a general population on a wide range of financial tendencies, the public’s 
willingness to borrow to fund education was examined. In terms of borrowing money for 
educational purposes, Hispanics have a less favorable view of borrowing than whites or blacks. 
Blacks demonstrated a greater affinity to borrow for education costs than Whites (Mortenson, 
1989).  
In contrast, a different relationship exists between race and view of debt. According to 
student self-reports, there is no significant difference among racial groups in their view of debt 
(Bell et al., 2001). Thus there is little evidence that there is a difference among racial groups in 
terms of their attitudes toward financial management. 
  Gender also influences attitudes toward financial management. Overall, women are less 
likely to fall into debt than men. On a survey of 150 college students looking at student attitudes 
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toward debt. Men also report higher levels of debt than women (Davies & Lea, 1995). In this 
case, females are associated with less tolerance for debt and that leads to less overall debt. 
  In addition, other research suggests that differences exist in views of educational loans 
between men and women.  In data collected on attitudes toward education loans, 84.2% of men 
and 76.4% of women reported positive attitudes toward educational loans (Mortenson, 1989). 
Women have a less favorable view of borrowing money for education than men. 
  However other research contradicts these findings. In a survey conducted via mail, men 
and women did not differ significantly in their view of debt. In general, both men and women 
borrow as a matter of convenience and their perception of the loan they assume does not differ 
significantly (Bell et al., 2001). Thus there is no clear difference in perceptions of debt between 
men and women in this case. 
A third characteristic associated with attitudes towards financial management is SES. 
Although loans are designed to assist students to attend college who otherwise could not, low-
income families are wary of borrowing money to fund education. Students from low-income 
families favor borrowing money for education less than students from middle or upper-income 
families (Mortenson, 1989). The population for which financial aid is designed feels least 
comfortable with its provisions.  
However low-income families’ resistance to debt seems to target educational debt 
specifically. In terms of general attitudes toward debt in general, socioeconomic background has 
no effect (Bell et al., 2001). Although these families may view debt positively, low-income 
families still resist the opportunity to borrow money for educational purposes more than middle 
and high-income families. 
In support of this finding, educational loans provided to low-income families have been 
ineffective. Despite their goal of assisting low-income families to send their children to college, 
loans have been ineffective in changing the enrollment behavior of students from poor 
socioeconomic backgrounds (Mortenson, 1989). Although students from low-income families 
have a favorable perception of general debt, they are not comfortable borrowing money to fund 
education as suggested by their steady enrollment patterns. 
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financial management. The literature on financial management knowledge also reveals some 
interesting patterns 
Knowledge of Financial Management 
  College students demonstrate inadequate levels of financial knowledge. The literature on 
knowledge of financial management can be conceptualized into two sections: (a) the general 
trends in financial knowledge among college students and (b) the differences in financial 
knowledge attributed to the demographic characteristics of race, gender and SES. 
Knowledge of Financial Management among College Students 
  In general, students enter college lacking a fundamental knowledge of financial 
management. On general measures of consumer knowledge that range from bank accounts and 
credit to food purchases and home rentals, high school seniors answer less than half of questions 
correctly. Critics link this lack of consumer knowledge to an inability to survive as financial 
independents (Consumer Federation of America, 1991). With little consumer savvy, experts 
suggest that entering college students may encounter financial pitfalls while at college. 
  Moreover, students score lowest on measures of financial knowledge. High school 
seniors score less than 40% on the following scales associated with financial knowledge: (a) 
credit, (b) checking/savings accounts and (c) auto insurance (Consumer Federation of America, 
1991).  A knowledge deficiency related to common financial issues leads, many high school 
graduates to enter college unprepared to deal with the financial situations that they face living 
away from home. 
  These low levels of financial knowledge among college students show no sign of 
improving. The Jump$tart Coalition administered a comprehensive financial literacy test to high 
school seniors in 1997 and 2000. The instrument remained nearly identical between the two 
administrations and used age-relevant questions to measure students’ level of financial 
knowledge in four categories: (a) income, (b) money management, (c) saving and investing and 
(d) spending. In 1997, high school seniors scored failing grades averaging only 57.3% on the test 
(Jump$tart Coalition, 1998). Results from the second administration suggest that financial 
knowledge among high school seniors is diminishing. In 2000, the national average on the exam 
dropped to 51.9% for high school students (Jump$tart Coalition, 2000). 
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management. Of those students entering college, only 10% received any type of financial 
education in high school (Jump$tart, 1998; SIFE, 2002). What financial education is offered in 
high school seems ineffective in improving students’ financial knowledge. In 1997, students who 
reported that they had studied financial management at school scored 3% lower than the national 
average (Jump$tart, 1998). It seems that the financial education currently provided to high 
school seniors may be inadequate. 
Classrooms are not the only appropriate medium through which young adults can gain 
knowledge about financial management, however. Parents can play a vital role in educating their 
children about financial issues. Students from families that discuss financial issues tend to 
possess better money management skills (Nick, 1997). Research suggests that college students 
gain useful information from family discussions as manifested by more responsible financial 
management practices. 
  At the same time, students who learn financial management practices at home do not 
necessarily acquire more financial knowledge. Those students who cite parents as their primary 
source of education about financial practices did not perform significantly better on measures of 
financial knowledge than other students (Jump$tart, 1998). Considering that parents tend to 
score only marginally higher than their children on measures of financial literacy (i.e., 57% to 
48%), parents do not make adequate instructors of financial knowledge for their children 
(National Council on Economic Education, 1999). Whether in the classroom or in the home, 
current levels of financial education for young adults are inadequate. 
However the acquisition of knowledge seems to increase with age and experience. Age 
alone is shown to positively relate to college students’ knowledge of insurance and personal 
loans (Danes & Hira, 1987). In other words, older students tend to have more knowledge of 
financial management than younger students. Similarly, academic class level has a positive 
relationship to knowledge about credit cards (Danes & Hira, 1987). Older students and those in 
higher grade levels are more knowledgeable about financial management. 
  Despite these findings, knowledge about financial management persists as a problem for 
college students nearing graduation. College juniors and seniors answered only 51% of questions 
correctly when tested on their financial knowledge (Consumer Federation of America, 1993). 
Questions covered topics relating to (a) checking/savings, (b) credit, (c) auto insurance and (d) 
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remain ignorant about the basics of financial management. 
This ignorance persists because college students are not proactive in developing their 
financial management knowledge base (skills related to practice). Although the benefits of prior 
knowledge concerning educational and credit card debt may be, most students do not seek 
financial information or advice concerning money management until after encountering financial 
difficulty (Hayhoe et al., 1999). As a result, many students incur debt or make poor financial 
decisions out of ignorance instead of diligently investigating the issue. 
Differences in Knowledge among College Students 
  Overall, college students lack appropriate levels of financial knowledge. However there 
are some differences by demographic characteristics. 
Race is one such characteristic. In measures of financial knowledge, some racial groups 
lag behind the national average. Blacks and Hispanics perform well below the national average 
when measuring overall consumer knowledge including items that range from food purchasing 
to credit and banking issues. Both of these minority groups answer approximately 35% of 
questions correctly which is significantly below the national average of 42% (Consumer 
Federation of America, 1991).  
  When focusing more specifically on financial knowledge, these differences in financial 
knowledge by race persist among high school students. White students score highest among the 
demographic groups studied by answering more than 60% of the questions correctly. In 
comparison, Hispanics and Asian-Americans score around 55% on the survey while Native 
Americans and blacks score more than 10% lower than the white students answering 
approximately half of the questions correctly (Jump$tart, 1998). 
  In studies of juniors and seniors in college, differences in financial knowledge are still 
evident, but appear to be diminishing. Whites still score higher on measures of financial 
knowledge than blacks, but the difference between the two groups is not statistically significant 
(Consumer Federation of America, 1993). However this diminished effect may not be an actual 
change. Rather it may represent differences in the sample studied. 
  A second characteristic examined in the literature on knowledge of financial management 
is gender. Gender seems to have a small effect on the amount of knowledge about financial 
management. On an overall measure of financial management knowledge among high school 
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higher than men, but more males than females score above 70% on the survey (Jump$tart, 1998). 
  These small differences between the sexes at the high school level parallel measures of 
knowledge among college students. In a survey of college juniors and seniors, men scored higher 
than women (60% to 56%) on an overall measure of financial knowledge. However this disparity 
between the sexes does not amount to a significant difference (Consumer Federation of America, 
1993). 
Although gender is not significantly related to financial knowledge, there are differences 
between men and women on more specific areas of financial knowledge. Males earn a higher 
score when measuring knowledge of insurance and personal loans (Consumer Federation of 
America, 1993; Danes & Hira, 1987).  On the other hand, women tend to know more than men 
about the role and rights of collection agencies (Consumer Federation of America, 1993). It 
would seem there is little difference between the financial knowledge of men and women. 
A final characteristic that influences knowledge of financial management relates to SES. 
Those students who come from a low socioeconomic background demonstrate lower scores on 
some measures of financial knowledge. In terms of general consumer knowledge, students from 
low socioeconomic backgrounds perform well below the national average. These students 
answer only 35% of questions correctly as compared to the national average of 42% (Consumer 
Federation of America, 1991).  
In contrast to general consumer knowledge, no significant differences existed between 
students from different socioeconomic backgrounds on measures of financial management 
knowledge. Interestingly, students from low-income families score lowest among socioeconomic 
groups. Students from middle-income families score highest with those from high-income 
families right behind them. None of these differences were significant, however (Jump$tart, 
1998). Thus, of those students who choose to attend college, there is little difference in 
knowledge of financial management by SES. 
  In summary, research has identified the unique financial burden undertaken by college 
students (Bilski, 1991). To understand the financial picture of college students, research has 
examined three elements: (a) practices of financial management, (b) attitudes toward financial 
management and (c) knowledge of financial management.  
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assume large amounts of debt  (Consumer Federation of America, 1999; Nellie Mae, 2001; 
Sherman Chatzky, 1998). With the heavy solicitation of college students by credit card 
companies, credit cards have significantly increased the overall level of debt incurred by students 
while in college (Consumer Federation of America, 1999; Nellie Mae, 2001). Poor financial 
management practices lead to negative effects including: (a) excessive working while in school 
(Baum & O'Malley, 2003), (b) difficulty managing debt (King & Bannon, 2002), and (c) 
difficulty saving for retirement (Bodfish & Cheyfitz, 1989). 
  The attitudes toward financial management help explain the practices exhibited by 
college students. In general, students develop a positive attitude toward borrowing money and 
assuming debt to fund college education (Bell et al., 2001). As a result of this affectivity for 
loans and debt, college students end up increasing their level of debt (Bell et al., 2001). This 
positive view toward debt carries over to college students’ view of credit cards as a convenient 
financial alternative to cash, checks and debit cards (Kidwell & Turrisi, 2000). 
  Overall college students lack adequate knowledge of financial management. Starting with 
high school seniors, students consistently fail measures of financial knowledge (Consumer 
Federation of America, 1991; Jump$tart, 1998; 2000). This trend persists through college as 
juniors and seniors continue to fail similar measures of financial knowledge (Consumer 
Federation of America, 1993). Often college students avoid learning about financial management 
until they have experienced a significant financial setback (Hayhoe et al., 1999). 
  Although there is significant research on the topics of practices, attitudes and knowledge 
of financial management, these studies have been conducted independently. Little research has 
attempted to study all three of these elements of financial management on a single sample to 
draw more general conclusions about the interrelation of these variables. The present study 
addressed this gap in the research. 
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METHODOLOGY 
  The purpose of this study was to explore three elements of financial management among 
college students: (a) practices, (b) attitudes and (c) knowledge. To address these elements of 
financial management, I developed the following research questions: 
1.  What are the practices of financial management among college students? 
2.  Are there differences in practices of financial management by race, gender or SES? 
3.  What are the attitudes toward financial management among college students? 
4.  Are there differences in attitudes toward financial management by race, gender or SES? 
5.  How knowledgeable about financial management are college students? 
6.  Are there differences in how knowledgeable about financial management college students are  
     by race, gender or SES? 
Sample Selection 
  I conducted the study at a large research university in the mid-Atlantic region of the 
United States with an undergraduate population of over 20,000 students. The student population 
is predominantly white (81.6%) with Asian students (5.7%) and black students (4.4%) 
representing the largest minority populations (Virginia Tech Fact Book, 2001). This site was 
accessible to me and provided me with access to a large potential sample.  
To explore the research questions, I employed a convenience sample using face-to-face 
solicitation. I chose this sampling method for three reasons. First, by setting up tables in common 
spaces around campus, the technique did not discriminate as to the type of student who might 
have participated. Second, the face-to-face solicitation allowed wary students to ask any 
questions about the study before completing the survey. Third, to encourage interest among 
potential participants, I offered an opportunity to win a cash prize. By offering an incentive for 
filling out the survey, I attempted to mimic the techniques credit card companies use to solicit 
students. Thus the participants were more likely to hold credit cards and could provide valuable 
information for this study. 
To assess the general student body, I identified three main campus locations that were 
likely to attract a large number of students and a diverse sample pool. The locations were (a) a 
prominent dining hall at the center of campus, (b) the student center and (c) a dining hall on the 
edge of campus frequented by the commuter population. 
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programs at the institution to use the dining halls and the director of the student union to use the 
student center. Each individual agreed to allow the survey administration to occur twice at each 
of the respective locations for a period of three hours each time. 
I administered the survey during the spring semester of 2003. The administrations took 
place during the day. At the dining hall locations, I solicited students from 11:00 a.m. to 2:00 
p.m. to take advantage of lunch-time traffic. At the student center, I solicited students for three 
hours in the afternoon from 1:00 p.m. to 4:00 p.m. 
At each site, I posted signs to encourage potential participants to complete the survey. 
The signs indicated that there would be a cash prize awarded to four students participating in the 
survey. By setting up in common areas on campus, I hoped to make the survey accessible to a 
diverse student population including all racial backgrounds, both men and women, and all 
socioeconomic backgrounds. 
I targeted a participation rate of 50 surveys per sampling session. As I collected data at 
three locations around campus at two different times each, the target sample size for the study 
was 300. By setting up in common areas, the sample should represent a cross-section of the 
student population by race, gender and SES. 
Instrumentation 
  I used the Financial Management Survey (FMS), a quantitative survey instrument to 
collect data for the study. The FMS was designed to measure financial management practices, 
attitudes and knowledge. The instrument consisted of three sections to measure practices, 
attitudes and knowledge respectively. A final section requested demographic information from 
the participants (see Appendix A).  
  The FMS was designed specifically for this study. It consisted of 38 items. Some items of 
the FMS were initially used in a study by Lytton, Decker & Grable (2001). In addition, I 
modified questions from the Personal Financial Survey (Jump$tart, 1998; 2000) and the College 
Student Consumer Knowledge Survey  (Consumer Federation of America, 1993) and included 
them in the FMS. Still other items were created by the researcher for the purposes of this study. 
Within the financial management Practices section, there were three subsections of 
questions. The first subsection included items that measured financial management practices as 
they related to quantifiable measures of debt. For example, participants were asked to indicate 
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name. These questions provided information to understand the extent of participants’ credit card 
ownership. 
The second subsection measured estimates of total indebtedness. In this subsection, 
participants responded to three questions on a scale of 1-10. Each number on the scale 
represented a range of dollar amounts. For example, a score of 1 indicated a debt of less than 
$500 while a score of 10 indicated a debt of more than $35,000. This subsection asked 
participants to estimate their level of debt related to (a) credit cards, (b) student loans and (c) the 
total of all debt excluding mortgage debt. This section provided a more complete description of 
the level of debt incurred by the participants. 
The third subsection within financial management Practices sought information on 
general practices in financial spending. There were eight items in this subsection. Participants 
responded to these items on a ten-point scale (1 = Not at all true of me, 10 = Very true of me). 
For example, respondents were asked if they felt in control of their financial situation and if they 
roll over balances on their credit cards. The questions sought information about particular 
behaviors that affect financial management. 
The second main section of the FMS featured the Attitudes scale. There were 10 items to 
which the participants responded regarding their perception of money and finances. Participants 
rated the extent to which each item was true of them (1 = Not at all true of me, 10 = Very true of 
me). For example, respondents rated their satisfaction with their credit card use and their 
uncertainty related to financial planning.  
The third section of the FMS featured the Knowledge scale. There were eight multiple-
choice questions adapted from other consumer knowledge surveys that tested participant’s 
financial knowledge (Consumer Federation of America, 1993; Jump$tart, 1998; 2000). 
Participants were tested on their knowledge of topics such as income taxes, liability related to 
credit card theft and savings accounts. These questions revealed the participants’ level of 
knowledge about financial matters. 
In the final FMS section, the participants provided information about their demographic 
characteristics including race, gender and SES. Participants responded to these questions by 
entering the number code that corresponded to the appropriate response. 
Reliability and Validity 
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instrument measures responses consistently at different times and in different situations 
(Creswell, 1994). One type of reliability is test-retest reliability. To establish this reliability for 
the instrument, I conducted a pilot study in which I twice administered the survey to the same, 
small sample (n = 12) over a two-week time period. 
I analyzed the results of the pilot study by calculating the group means on each item from 
both the first and second administration and comparing those means using analysis of variance 
(ANOVA). The data revealed no significant differences between administrations on any item of 
the survey. A complete list of the statistics can be found in Appendix B. 
  The pilot study participants also provided feedback on the clarity of instructions and 
items on the FMS. In a small group setting, the participants discussed the instrument and their 
comments were used to revise it before the larger study was conducted. 
  Validity describes the ability of an instrument to measure the content it seeks to measure 
(Creswell, 1994). To enhance the face validity of the survey, I used expert review. A panel of 
three experts reviewed the items on the survey. One was an associate professor with expertise 
with college students. The second was a Director of Academic Assessment who was an expert on 
research design. The third was an assistant professor with expertise in the area of credit card 
debt. These experts offered comments and suggestions that were used to revise the FMS. 
  The participants provided another form of validity. Following the administration of the 
instrument, participants responded to how appropriate the questions were for gathering 
information related to the research questions. The participants reflected on how well the 
questions related to the information sought by the researcher.   
Data Collection Procedures 
  The data collection procedure began by obtaining the approval of the Institutional 
Review Board (IRB) for research involving human subjects. Once IRB approval was obtained, 
data collection commenced. 
  To initiate the study, I contacted the directors of two offices on campus to seek 
authorization to administer the survey in facilities that they managed. I contacted the directors of 
residential and dining services and the student union for permission to conduct the study in the 
lobby of the two dining halls and the student center respectively. As part of the request, I 
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consider before approving this arrangement. 
  I delivered a packet of information to the directors. The packet contained a cover letter 
and a copy of the instrument. The cover letter explained that the purpose of the study was to 
examine the practices, attitudes and knowledge of financial management among college students. 
It also explained the significance of the study and the low-risk that it required the participants to 
assume. After delivering these packets, I awaited an email response granting approval for the use 
of their facilities. 
Upon receipt of confirmation to use the space, I identified six specific dates (two dates at 
each of the three venues) on which I would collect data for three-hour periods. On these dates, I 
set up a table at the site. At the table, I posted large signs advertising that I was conducting a 
survey and that there would be a drawing for four cash rewards of $50 for those who 
participated.  
To ensure anonymity, each participant was given two sheets of paper and a pencil. The 
first sheet of paper contained the instrument. I asked the participants to complete the survey in its 
entirety and candidly and added that their responses would be kept anonymous (i.e., the survey 
did not require their name, social security number or any other identifying information). The 
second sheet of paper was a form to enter the drawing for the money incentive. This sheet asked 
for the participant’s name and email address. 
The participants completed and returned the survey and entry form. They placed the 
completed instrument in one box and folded the entry form and placed it in a separate covered 
box that had a small hole through which the paper could be stuffed. I made no attempt to match 
the name on the entry form with the completed instrument. 
At the end of the data collection period, I drew four entries at random from those 
returned. I contacted the persons on the forms via email to inform them that they had won. At 
that time, I requested a mailing address from the participant so that a check for $50 could be 
mailed to them. 
Data Analysis Procedures 
When I received the completed surveys, I analyzed the data to answer the research 
questions posed in the study. To answer the first research question regarding college students’ 
financial management practices, I analyzed the responses in two different ways. Some of these 
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Other items yielded interval data. For such items, I calculated the ranges of responses, mean 
scores and standard deviations. Collectively, these data were used to assess financial 
management practices of college students. 
The second research question examined differences in financial management practices by 
race, gender and SES. To answer this question, I first sorted responses in to appropriate groups 
(i.e., minority and majority; male and female; high-, medium- and low-income). Next, I 
calculated frequencies for the descriptive statistics for each group on items that yielded 
categorical data and mean scores, ranges and standard deviations for items that led to interval 
data. Finally I ran chi-square tests on the categorical data and analyses of variance (ANOVAs) 
on the interval data to look for significant differences between and among groups. All tests were 
run at the p < .05 level of significance.  
To analyze the data for the third research question measuring the attitudes toward 
financial management among college students, the data yielded interval scores ranging from 1-
10. Five items (16, 18,19, 20, 22) were reversed scored such that a higher score indicates a more 
positive attitude toward financial management. I calculated the ranges, means and standard 
deviation of these items to measure the attitudes toward financial management score among 
participants in general. 
In response to the fourth research question, I sorted the responses from the sample three 
separate times to study race (majority v. minority), gender (male v. female) and SES (high-, 
medium-, low-income). Once sorted, I calculated the mean for each subgroup and compared 
these scores using ANOVAs. If significant differences emerged by SES, I conducted 
independent t-tests of the means to determine where the differences were. These data provided 
an understanding of the differences in attitudes toward financial management that existed within 
different groups. 
To answer the fifth research question regarding knowledge of financial management 
among college students, I coded the responses assigning a value of 1 for a correct response and a 
value of 0 for an incorrect response. I reported the percentage of participants who answered each 
question correctly. In addition, I summed the scores of all knowledge and calculated the 
percentage out of 100 to attain an overall knowledge score for each individual. From this score, I 
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level of knowledge of financial management among the participants. 
To analyze the final research question, I sorted the responses from the sample into three 
separate groups for each demographic characteristic that I studied. The data were sorted in the 
same manner as they were when I analyzed the fourth research question. I calculated the mean 
scores for each group and compared the scores using ANOVAs. If significant differences 
emerged in SES, I conducted independent t-tests to determine which groups differed. This 
analysis provided insight into the difference in financial management knowledge among college 
students of different races, genders and socioeconomic statuses. 
In summary, the purpose of the study was to evaluate the financial management practices, 
attitudes and knowledge among college students. The methods and modes of analysis described 
in this chapter were sufficient to respond to the research questions proposed in this study. 
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RESULTS 
  The purpose of this chapter is to report the results of the data analysis. I organized the 
chapter into three sections. The first section describes changes to the original data collection 
procedures. The second section provides a description of the demographic characteristics of the 
sample. The final section reports the results of the study. I organized the results around the 
research questions. 
Changes in Data Collection Procedures 
  Two changes were made to the data collection procedures. First, the original data 
collection procedure called for a packet with the instrument and a cover letter to be sent to the 
directors of campus offices responsible for the survey sites. All correspondence with the 
directors occurred via electronic mail instead. 
  Second, I originally planned to collect the data twice at each of three venues. Due to the 
design of the instrument, it became clear that the student center was not a convenient place to 
administer the survey. As a result, I added two more data collection dates to one of the venues 
(the commuter dining center) at different dates and times. 
Description of Sample 
  A total of 301 surveys were completed by participants of which 299 were sufficiently 
completed to use in data analysis. The demographic characteristics of the sample are summarized 
in Table 1. Fifty-two percent (52%) of the participants identified themselves as male. Forty-eight 
(48%) percent of the participants identified themselves as female. Ninety-nine percent (99%) of 
the participants indicated they are not currently married. Only one percent (1%) of the 
participants indicated that they are married. Ninety-eight percent (98%) of those surveyed 
identified themselves as full-time undergraduates. Less than two percent (2%) of the sample was 
either a full-time or part-time graduate student. 
  Ninety-nine percent (99%) of participants indicated they are between the ages of 18 and 
23. There was one respondent each in the 24-25 age category and in the over 25 category. 
Eighty-six percent (86%) of participants identified themselves as White. Eight percent (8%) 
identified themselves as Asian. Five percent (5%) of participants were Black. Three percent 
(3%) of participants were Hispanic and one percent (1%) were Native American. These racial 
demographics closely mirror the demographic breakdown of the institution (Virginia Tech Fact 
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Demographic Characteristics of the Sample (N = 299) 
      
Characteristic n  % 
  
Sex    
Female 143  47.8 
Male 156  52.2 
  
Marital Status     
Never Married  286  95.7 
Married 3  1.0 
Other 10  3.3 
  
Status    
FT Undergraduate  294  98.3 
FT Graduate  4  1.3 
PT Undergraduate  0  0.0 
PT Graduate  1  0.3 
  
Age    
< 18  0  0.0 
18-23 297  99.3 
24-25 1  0.3 
> 25  1  0.3 
  
Race    
Black 15  5.0 
Asian 23  7.7 
Hispanic 3  1.0 
Native American  1  0.3 
White 257  86.0 
  
Socioeconomic Status     
< $30,000  18  6.0 
$30-49,999 24  8.0 
$50-$99,999 89  29.8 
$100-$200,000 114  38.1 
> $200,000  26  8.7 
Don't Know  28  9.4 
  
 
  33Book, 2001). Six percent (6%) of participants indicated an annual family income of less than 
$30,000. Eight percent (8%) of participants indicated a family income of $30,000-$49,999. 
Thirty percent (30%) reported a family income of $50,000-$99,999. Thirty-eight percent (38%) 
indicated a family income of $100,000-$200,000. Nine percent (9%) reported a family income of 
more than $200,000. Another nine percent (9%) did not know their family income. 
Results Reported by Research Question 
  The first research question focused on the financial management practices of college 
students. To address this question, I looked at practices in three ways: (a) number of credit cards, 
(b) amount of debt and (c) perceptions of practices. 
  To address the number of credit cards owned by college students, I calculated the mean 
range and standard deviation for bank cards, store cards and gas cards. These data are 
summarized in Table 2. The participants reported owning an average of 1.34 bank credit cards 
with the majority of participants reporting owning between zero and two credit cards. As for 
store credit cards, most participants own between zero and two credit cards with a mean of 0.52. 
With a mean of 0.16 gas credit cards and a small standard deviation of 0.43, most participants 
own no gas cards. Finally, participants responded that they own 2.01 total credit cards on 
average with a standard deviation of 1.89. 
  I studied the level of debt among college students by calculating frequency distributions 
and summarized the data in Table 3. The first measure of debt was amount of balance rollover on 
credit cards. Seventy-three percent (73%) of participants reported a balance rollover of less than 
$100. Ten percent (10%) of participants responded that they have a rollover balance between 
$100-$499. Nine percent (9%) of participants have a rollover balance between $500-$1999. One 
percent (1%) of participants reported a rollover balance in the range of $2000-$4999. Another 
one percent (1%) reported a rollover balance in excess of $5000. Six percent (6%) of participants 
did not know the amount of balance they carried over on the credit card statement. 
In the case of student loans at graduation, forty-five percent (45%) of participants will 
graduate with no educational loan debt. Ten percent (10%) reported a loan debt between $1-
$4999. An additional ten percent (10%) reported that they will have between $5000-$9999 in 
student loan debt upon graduation. Seventeen percent (17%) reported a debt between $10,000-
$19,999. Thirteen percent (13%) reported a level of debt at graduation of $20,000 or above. Five 
percent (5%) of participants did not know how much debt they would accumulate by graduation.
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Number of Credit Cards Owed by Students (N = 294) 
Item Range  Mean  s.d. 
   
   
# of Bank Cards  0 - 5  1.34  1.02 
   
# of Store Cards  0 - 10  0.52  1.13 
   
# of Gas Cards  0 - 4  0.16  0.43 
# of Total Credit Cards  0 - 15  2.01  1.89 
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Amount of Debt Among Students (N = 294) 
  
Type of Debt    n  % 
  
  
Balance Rollover       
$0-99 214  72.8 
$100-499 30  10.2 
$500-$1999 26  8.8 
$2000-$4999 4  1.4 
>$5000 3  1.0 
Don't know  17  5.8 
  
Student Loans at Graduation       
Zero 132  44.9 
$1-4999 29  9.9 
$5000-9999 31  10.5 
$10,000-19,999 49  16.7 
>$20,000 39  13.3 
Don't know  14  4.8 
  
Total Debt at Graduation       
Zero 116  39.5 
$1-4999 40  13.6 
$5000-9999 33  11.2 
$10,000-19,999 49  16.7 
>$20,000 38  12.9 
Don't know  18  6.1 
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participants expect to graduate with no debt. Fourteen percent (14%) anticipate graduating with 
total debt between $1-$4999. Eleven percent (11%) reported a total loan debt between $5000-
$9999 at graduation. Furthermore 17% expect a total loan debt between $10,000-$19,999. 
Thirteen percent (13%) expect to graduate with $20,000 or more in debt. Six percent (6%) did 
not know how much debt they would accumulate by graduation. 
  Finally, I studied perceptions of practices as reported by all participants. The participants 
responded to eight statements about common practices on a scale of 1 to 10 where 1 represented 
a statement that is "not at all true of me" and 10 was a statement that is "very true of me". The 
data are summarized in Table 4. The first item measured the extent to which participants budget 
their money. The mean score for participants was 6.5 with a standard deviation of 2.8. On the 
second item concerning the tendency to compare receipts with monthly statements, participants' 
mean score was 4.3 with a standard deviation of 3.3. 
  The next item measured the frequency with which participants avoided using credit to 
purchase goods that they could not otherwise afford. Participants recorded a mean score of 9.0 
with a standard deviation of 2.0 indicating the participants' unwillingness to purchase goods on 
credit without money. On a measure of the tendency to not let credit card balances roll over, the 
mean score was 8.7 with a standard deviation of 2.6. The participants recorded a mean score of 
9.65 with a standard deviation of 1.3 on the item measuring the tendency to not use cash 
advances. 
Participants reported a score of 9.2 when asked if they did not rely on their parents to bail 
them out of financial trouble with a standard deviation of 2.1. On a measure that asked if 
participants did not work extra to meet their financial need, the mean score was 8.8 with a 
standard deviation of 2.6. On the final item in the section on practices, participants recorded a 
mean score of 9.8 with a standard deviation of 1.0 reporting that participants did not miss class 
to make money at work. 
  To analyze the second research question dealing with differences in practices based on 
race, gender and SES, I sorted the data into each respective group. Depending on the data, I ran 
either ANOVAs or chi-square tests. For the number of credit cards, I used ANOVAs to identify 
differences by race, gender and SES. The data are summarized in Table 5. There were four 
significant differences at p<.05 level. Minority participants reported that they owned 
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Practices for all students (N = 294) 
Practice Range  Mean    s.d. 
    
    
Budget  1 - 10  6.53  2.78 
    
Compare Receipts  1 - 10  4.33  3.27 
    
Don't Buy on Credit  1 - 10  9.02  2.04 
    
Don't Let Balance Rollover  1 - 10  8.71  2.63 
    
Don't Use Cash Advances  1 -10  9.65  1.33 
    
Parents Don't Bail Out  1 - 10  9.17  2.06 
    
Don't Work Extra  1 - 10  8.76  2.56 
    
Don't Miss Classes  1 - 10  9.77  0.99 
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Differences in Number of Credit Cards by Race, Gender and SES (N = 294) 
 
Characteristic n  Mean  s.d.  df  F  p 
        
        
# of Bank Cards         
Race       1  3.16  .076 
Majority 252  1.29  1.01       
Minority 42  1.60  1.04      
          
Gender       1  0.23  .632 
Male 155  1.31  1.04       
Female 139  1.37  1.01       
        
SES   3 1.01  .387
Low 41  1.22  1.08       
Medium 86  1.24  0.98      
High 139  1.45  1.04      
Don't Know  28  1.25  0.93       
 
# of Store Cards             
Race       1  8.36  .004* 
Majority 252  .44  0.90       
Minority 42  .98  1.96      
          
Gender       1  16.48  .000* 
Male 155  .27  0.74       
Female 139  .79  1.39       
        
SES   3 1.29  .277
Low 41  .66  1.04       
Medium 86  .38  0.81      
High 139  .60  1.36      
Don't Know  28  .29  0.66       
        
 
# of Gas Cards             
Race       1  0.08  .781 
Majority 252  .16  0.44       
Minority 42  .14  0.35      
          
Gender       1  4.58  .330 
Male 155  .11  0.33       
Female 139  .22  0.51       
        
  39SES       3  0.82  .485 
Low 41  .12  0.33       
Medium 86  .15  0.36      
High 139  .19  0.51      
Don't Know  28  .07  0.26       
        
# of Total Cards             
Race       1  6.87  .009* 
Majority 252  1.90  1.69       
Minority 42  2.71  2.73      
        
Gender       1  9.89  .002* 
Male 155  1.69  1.54       
Female 139  2.37  2.17       
        
SES       3  1.576  .195 
Low 41  2.00  1.69       
Medium 86  1.78  1.69      
High 139  2.24  2.13      
Don't Know  28  1.61  1.32       
        
* = significant at the .05 level. 
 
 
  40significantly more store credit cards than majority participants. In addition, females reportedly 
own significantly more store cards than their male counterparts. On measures of total number of 
credit cards, minority students responded that they own significantly more credit cards than 
students in the racial majority. Finally, females reported that they own significantly more total 
credit cards than males. 
  The second set of questions regarding financial management practices dealt with levels of 
debt and yielded categorical data. This type of data required the running of chi-square 
frequencies to look for differences by race, gender and SES. There were no significant 
differences by race at the p<.05 level. I report these results in Table 6. 
  Table 7 summarizes the results of chi-square tests examining the differences in 
student loan debt by gender. There were two significant differences at the p<.05 level. The 
significant differences were in the comparison of student loans at graduation and total debt at 
graduation. Post-hoc testing of standard residuals did not reveal any strong differences at a 
particular level of debt (i.e., where std. res. is greater than 2 or less than -2). The largest 
differences were the high frequency of females reporting that they did not know their student 
loan debt and total debt at graduation as well as the high frequency of females with student loan 
debt and total debt that was greater than or equal to $20,000.   
The differences in student loan debt by SES are summarized in Table 8. There was one 
significant difference at the p<.05 level. There were differences by SES in the amount of student 
loans at graduation. According to post-hoc testing that examined standard residuals, there were 
significantly less participants from low-income families reporting zero student loan debt and 
significantly more reporting a loan debt of $1-$4999. Standard residuals also showed that there 
were significantly more high-income participants reporting no student loan debt at graduation. 
  The last group of questions about financial management practices yielded ratio data such 
that ANOVAs to compare means were run to examine differences by race, gender and SES. I 
summarize this data in Table 9. In examining differences by race, there were four significant 
differences at the p<.05 level. First, significantly more minority students report a rollover 
balance on their credit cards than majority students. Second, significantly more minority students 
use cash advances than majority students. Third, significantly more minority students rely on 
their parents to bail them out of financial difficulties than majority students. Last, minority 
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Differences in Student Loan Debt by Race (N = 294) 
      
Item   Group  x
2  df p 
Majority Minority       
n n      
      
      
Balance Rollover      3.98  5  .553 
$0-99 187  27       
$100-499 23  7     
$500-$1999 21  5       
$2000-$4999 3  1       
>$5000 3  0       
Don't know  15  2       
      
Student Loans at Graduation      1.64  5  .896 
Zero 112  20       
$1-4999 24  5       
$5000-9999 28  3       
$10,000-19,999 41  8       
>$20,000 34  5     
Don't know  13  1       
      
Total Debt at Graduation      0.46  5  .994 
Zero 99  17       
$1-4999 35  5       
$5000-9999 28  5       
$10,000-19,999 43  6       
>$20,000 32  6     
Don't know  15  3       
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Differences in Student Loan Debt by Gender (N = 294) 
       
Item  Group  x
2  df p 
Male Female     
n n       
       
       
Balance Rollover      6.08  5  .302 
$0-99 117  97       
$100-499 18  12       
$500-$1999 11  15       
$2000-$4999 2  2      
>$5000 2  1       
Don't know  5  12       
       
Student Loans at Graduation    14.44  5  .013* 
Zero 77  55       
$1-4999 13  16       
$5000-9999 20  11       
$10,000-19,999 28 21       
>$20,000 14  25       
Don't know  3  11       
       
Total Debt at Graduation      14.37  5  .013* 
Zero 68  48       
$1-4999 18  22       
$5000-9999 21  12       
$10,000-19,999 29 20       
>$20,000 15  23       
Don't know  4  14       
       
* = significant at the 0.5 level
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Differences in Student Loan Debt by SES (N = 294) 
       
Item   Group  x
2  df p 
Low Med High  Unk.      
n n n n      
       
       
Balance Rollover          8.62  15  .896 
$0-99 28  64  103  19       
$100-499 6  9  12  3       
$500-$1999 5  5  13  3       
$2000-$4999 0  1  2  1       
>$5000 1  0  2  0       
Don't know  1  7  7  2       
       
Student Loans at Graduation          35.78 15  .002* 
Zero 8  32  78  14       
$1-4999 9  8  9  3       
$5000-9999 5  12  11  3       
$10,000-19,999 10  15  21  3      
>$20,000 7  17  14  1       
Don't know  2  2  6  4       
       
Total Debt at Graduation          24.45 15  .058 
Zero 9  28  66  13       
$1-4999 9  10  20  1       
$5000-9999 6  12  9  6       
$10,000-19,999 9  15  21  4       
>$20,000 6  16  15  1       
Don't know  2  5  8  3       
* = significant at the 0.5 level
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Differences in Practices by Race (N = 294) 
        
Item  n  Mean  s.d.  df  p 
        
        
Budget       1  .986 
Majority 252  6.53  2.76     
Minority 42  6.52  2.97     
      
 
F 
 
 
0.00 
 
 
   
Compare Receipts      1  .828 
Majority 252  4.31       
Minority 42  3.18     
       
Don't Buy on Credit      1  .074 
252  9.11  1.93     
Minority 42  8.50       
       
Don't Let Balance Rollover      1  7.89 
Majority  8.88  2.50   
0.05 
3.29 
4.43   
   
  3.21 
Majority   
2.60 
   
  .005* 
252     
Minority 42  7.67  3.15       
        
Don't Use Cash Advances        8.01  .005* 
Majority 252  9.74  1.17     
Minority 42  9.12  1.97     
        
Parents Don't Bail Out        1  .004* 
Majority 252  9.31  1.94     
Minority 42  8.33  2.53     
      
 
1 
 
 
 
8.26 
 
 
   
Don't Work Extra        1  2.82  .596 
Majority 252  8.73  2.59       
Minority 42  8.95  2.35       
          
Don't Miss Classes      1  6.82  .009* 
Majority 252  9.83  0.76       
Minority 42  9.40  1.80       
          
* = significant at the 0.5 level 
  
  45students miss classes more often than majority students to make money to cover their living 
expenses. 
  Table 10 summarizes the differences in practices by gender. There were two significant 
differences at the p<.05 level. Male participants reported that they are significantly less likely to 
use cash advances. Also, males tend to not work extra hours to cover their financial expenses. 
  Finally, I compared the responses to items about financial management practices by SES. 
The results are summarized in Table 11. There was one significant difference at the p<.05 level. 
The ANOVAs revealed that there were differences in the tendency to work extra to cover 
expenses by SES. Post-hoc testing using independent t-tests showed that significant differences 
existed between low-income and medium-income, low-income and high-income and low-income 
and those respondents that did not know their family income. In all cases low-income 
participants reported that they were work more often to cover financial expenses. 
  To analyze the third research question concerning attitudes toward financial management 
among college students, I calculated means, ranges and standard deviations for the 10 statements 
measuring financial management attitudes. These questions were rated on a scale from 1 = "Not 
at all true of me" to 10 = "Very true of me". The data are summarized in Table 12. First, 
participants rated how in control they felt of their finances. The mean score on the first item was 
7.4 with a standard deviation of 2.5. The participants responded with a mean score of 8.7 and a 
standard deviation of 2.37 indicating the extent to which they do not make only minimum 
payments on their credit cards. 
The next item under attitudes asked respondents to rate their level of confidence in their 
future earnings. Respondents recorded a mean score of 7.1 and a standard deviation of 2.7. To an 
item asking the extent to which respondents don't worry about finances, they reported a mean 
score of 6.8 and a standard deviation of 2.7. Participants responded with a mean score of 8.2 and 
a standard deviation of 2.5 in response to their awareness of how they spend their money. 
Participants responded with a mean score of 7.0 with a standard deviation of 2.6 indicating the 
extent to which they do not need to buy things for their happiness. 
Participants rated their comfort with comparing benefit packages with a mean score of 
4.3 and a standard deviation of 2.9. Respondents reported a mean score of 7.2 and a standard 
deviation of 3.1 to indicate the level to which they do not fear using credit cards. In response to 
their comfort level in handling finances, participants reported a mean score of 6.9 and a standard 
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Differences in Practices by Gender (N = 294) 
          
Item   n  Mean  s.d.  df  F  p 
          
          
Budget       1  2.08  .151 
Male 155  6.31  2.69       
Female 139  6.78  2.87      
          
Compare Receipts        1  2.91  .089 
Male 155  4.02  3.09       
Female 139  4.67  3.44      
          
Don't Buy on Credit        1  0.26  .614 
Male 155  9.08  1.99       
Female 139  8.96  2.10      
          
Don't Let Balance Rollover        1  0.32  .571 
Male 155  8.79  2.59       
Female 139  8.62  2.69      
          
Don't Use Cash Advances        1  4.27  .032* 
Male 155  9.81  0.91       
Female 139  9.47  1.66      
          
Parents Don't Bail Out        1  0.89  .766 
Male 155  9.20  2.08       
Female 139  9.13  2.04      
          
Don't Work Extra        1  4.97  .027* 
Male 155  9.07  2.09       
Female 139  8.41  2.96      
          
Don't Miss Classes        1  2.71  .101 
Male 155  9.86  0.71       
Female 139  9.67  1.22      
          
* = significant at the 0.5 level 
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Differences in Practices by SES (N = 294) 
          
Item   n  Mean s.d.  df  F  p 
          
          
Budget       3  1.79  .148 
Low 41  7.32  2.59      
Medium 86  6.66  2.81       
High 139  6.21  2.74       
Don't know  28  6.57  3.02       
          
Compare Receipts        3  2.27  .080 
Low 41  4.76  3.41      
Medium 86  4.57  3.32       
High 139  3.85  3.09       
Don't know  28  5.32  3.56       
          
Don't Buy on Credit        3  0.68  .564 
Low 41  8.73  2.47      
Medium 86  8.94  2.18       
High 139  9.19  1.77       
Don't know  28  8.86  2.24       
          
Don't Let Balance Rollover        3  1.35  .258 
Low 41  8.22  3.08      
Medium 86  8.92  2.41       
High 139  8.86  2.58       
Don't know  28  8.07  2.79       
          
Don't Use Cash Advances        3  2.10  .101 
Low 41  9.61  1.55      
Medium 86  9.70  1.36       
High 139  9.75  0.97       
Don't know  28  9.07  2.12       
          
Parents Don't Bail Out        3  1.41  .240 
Low 41  9.68  1.15      
Medium 86  9.23  2.11       
High 139  9.06  2.12       
Don't know  28  8.75  2.52       
          
Don't Work Extra        3  4.63  .004* ** 
Low 41  7.41  3.72      
Medium 86  8.90  2.29       
  48High 139  8.99  2.20       
Don't know  28  9.14  2.43       
          
Don't Miss Classes        3  0.44  .722 
Low 41  9.71  0.93      
Medium 86  9.84  0.81       
High 139  9.78  0.91       
Don't know  28  9.61  1.71       
          
* = significant at the .05 level 
**  = post hoc tendecies show significant differences between Low and all other response 
options. 
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Attitudes for All Students (N = 294) 
Attitude Range  Mean    s.d. 
    
    
Feel in Control Financially  1 - 10  7.37  2.47 
    
Don't Only Make Min. Payment  1 - 10  8.70  2.37 
    
Confidence in Future Income  1 - 10  7.14  2.74 
    
Don't Worry Financially  1 - 10  6.83  2.68 
    
Awareness of Money Spent  1 -10  8.15  2.48 
    
Don't Buy Things for Happiness  1 - 10  7.05  2.58 
    
Compare Benefits  1 - 10  4.34  2.91 
    
Don't Fear Credit Cards  1 - 10  7.19  3.07 
    
Ability to Handle Finances  1 - 10  6.93  2.51 
    
Have a Financial Plan  1 - 10  4.89  2.82 
    
 
 
  50deviation of 2.5. Finally participants reported a mean score of 4.9 and a standard deviation of 2.8 
on a measure of those with a financial plan for their future. 
To answer the fourth research question, I evaluated the differences in attitudes toward 
financial management by race, gender and SES using ANOVAs. There were four significant 
differences by race at the p<0.5 level and these findings are summarized in Table 13. Majority 
students felt significantly more in control of their finances than minority students. In addition, 
majority students were significantly less comfortable with making only the minimum payment 
on their credit cards. Also majority students had a significantly greater awareness of where they 
spent their money. Majority students also were significantly less likely to purchase goods to 
derive happiness. 
In terms of differences by gender, there were two significant differences in attitudes 
toward financial management at the p<0.5 level. I summarize these data in Table 14. Males felt 
significantly more comfortable comparing benefits than females. Furthermore, males reported a 
significantly greater comfort level in their ability to handle finances.  
The final comparison to answer the fourth research questions examined differences in 
attitudes toward financial management by SES. The findings are summarized in Table 15.  There 
were no significant differences in attitudes toward financial management by SES at the p<0.5 
level. 
The fifth research question evaluated the financial knowledge of college students. The 
participants responded to eight multiple-choice questions regarding financial management. The 
results are summarized in Table 16. On the question about credit cards and annual percentage 
rates, sixty-nine percent (69%) of participants responded correctly. Forty-seven percent (47%) of 
respondents answered the question about income tax correctly. Sixty-eight percent (68%) of 
respondents answered the question about inflation correctly. On the question about personal 
liability when a credit card is stolen, thirteen percent (13%) of participants responded correctly. 
Fifty-three percent (53%) of participants responded correctly to the question about pensions. 
Fifty-eight percent (58%) of participants answered the question about taxing interest correctly. 
On a question about rollover balances on credit cards, twenty-eight percent (28%) answered the 
question correctly. Finally, fifty-nine percent (59%) answered the question about borrowing 
money correctly.
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Differences in Attitudes by Race (N = 294) 
              
Item   n  Mean  s.d.  df  F  p 
          
          
Feel in Control Financially        1  5.20  .023* 
Majority 252  7.50  2.36       
Minority 42  6.57  2.96       
          
Don't Make Only Min. Payment        1  36.59  .000* 
Majority 252  9.02  1.91 
Minority 42  6.76  3.65       
          
Confidence in Future Income      1  0.00  .952 
Majority 252  7.15  2.70 
Minority 42  7.12  3.01       
          
Don't Worry Financially        1  0.76  .385 
Majority 252  6.89  2.61       
Minority 42  6.50  3.09       
            
Awareness of Money Spent      1  10.44  .001* 
Majority 252  8.34  2.32       
Minority 42  7.02  3.09       
          
Don't Buy Things for Happiness        1  4.69  .031* 
Majority 252  7.19  2.46       
Minority 42  6.26  3.09       
          
Compare Benefits        1  2.80  .096 
Majority 252  4.45  2.91       
Minority 42  3.64  2.90       
          
Don't Fear Credit Cards        1  1.70  .193 
Majority 252  7.29  3.06       
Minority 42  6.62  3.11       
          
Ability to Handle Finances        1  1.30  .255 
Majority 252  7.00  2.46       
Minority 42  6.52  2.78       
          
Have a Financial Plan        1  0.39  .532 
Majority 252  4.94  2.79       
Minority 42  4.64  3.01       
            
* = significant at 0.5 level
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Differences in Attitudes by Gender (N = 294) 
          
Item   n  Mean  s.d.  df  F  p 
          
          
Feel in Control Financially        1  3.17  .076 
Male 155  7.61  2.33       
Female 139  7.10  2.61       
          
Don't Make Only Min. Payment        1  0.25  .620 
Male 155  8.63  2.46 
Female 139  8.77  2.27       
          
Confidence in Future Income      1  1.85  .175 
Male 155  7.35  2.71 
Female 139  6.91  2.77       
          
Don't Worry Financially        1  2.89  .090 
Male 155  7.08  2.52       
Female 139  6.55  2.83       
            
Awareness of Money Spent      1  0.21  .645 
Male 155  8.21  2.47       
Female 139  8.08  2.49       
          
Don't Buy Things for Happiness        1  2.61  .107 
Male 155  7.28  2.28       
Female 139  6.80  2.86       
          
Compare Benefits        1  4.36  .038* 
Male 155  4.67  2.87       
Female 139  3.96  2.93       
          
Don't Fear Credit Cards        1  0.67  .415 
Male 155  7.33  2.94       
Female 139  7.04  3.22       
          
Ability to Handle Finances      1  12.20  .001* 
Male 155  7.41  2.33       
Female 139  6.40  2.60       
          
Have a Financial Plan        1  2.82  .094 
Male 155  5.15  2.80       
Female 139  4.60  2.82       
* = significant at the 0.5 level 
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Differences in Attitudes by SES (N = 294) 
         
Item   n  Mean  s.d.  df  F  p 
         
         
Feel in Control Financially        3  0.83  .471 
Low 41  7.07  2.83       
Medium 86  7.70  2.20       
High 139  7.31  2.43       
Don't know  28  7.11  2.89       
         
Don't Make Only Min. Payment        3  1.67  .173 
Low 41  8.39  2.80       
Medium 86  9.05  2.01       
High 139  8.71  2.28 
Don't know  28  8.00  3.02       
         
Confidence in Future Income      3  0.08  .973 
Low 41  7.00  2.95       
Medium 86  7.10  2.57       
High 139  7.18  2.79 
Don't know  28  7.29  2.87       
         
Don't Worry Financially        3  1.07  .362 
Low 41  6.44  3.26       
Medium 86  6.62  2.36       
High 139  7.12  2.58       
Don't know  28  6.64  3.12       
            
Awareness of Money Spent      3  0.92  .432 
Low 41  8.56  2.58       
Medium 86  8.34  2.30       
High 139  7.93  2.52       
Don't know  28  8.07  2.67       
         
Don't Buy Things for Happiness        3  1.65  .177 
Low 41  7.71  2.52       
Medium 86  7.20  2.30       
High 139  6.75  2.69       
Don't know  28  7.18  2.82       
         
Compare Benefits        3  1.11  .345 
Low 41  4.54  2.95       
Medium 86  3.86  2.70       
  54High 139  4.56  2.98       
Don't know  28  4.39  3.16       
         
Don't Fear Credit Cards        3  2.19  .090 
Low 41  6.54  3.19       
Medium 86  6.99  3.07       
High 139  7.64  2.83       
Don't know  28  6.54  3.83       
         
Ability to Handle Finances      3  0.46  .711 
Low 41  7.17  2.46       
Medium 86  6.70  2.42       
High 139  7.03  2.48       
Don't know  28  6.82  3.02       
         
Have a Financial Plan        3  0.57  .635 
Low 41  5.24  3.12       
Medium 86  4.84  2.70       
High 139  4.94  2.78       
Don't know  28  4.36  2.93       
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Financial Knowledge of All Students (N = 294) 
  
Item Correct  Response 
n % 
  
    
APR 202  68.7 
  
Income Tax  137  46.6 
  
Inflation 200  68.0 
  
Stolen Card  39  13.3 
  
Pension 155  52.7 
  
Taxing Interest  170  57.8 
  
Rollover Balance  83  28.2 
  
Borrow Money  173  58.8 
  
 
 
 
  56As for an overall measure of knowledge, the participants of this study scored 49.3% on the entire 
test of financial management knowledge. In other words, the students answered less than half of 
the questions correctly. 
 To answer the final research question about differences in knowledge by race, gender 
and SES, I calculated mean scores of out of 100 for each group and compared the means. The 
results of these comparisons are summarized in Table 17. There were two significant differences 
at the p<0.5 level. Majority participants scored significantly better than minority participants on 
measures of financial knowledge. Males scored significantly higher than females on measures of 
financial knowledge. There were no significant differences by SES at the p<0.5 level. 
The results reported in this chapter revealed some significant findings including some 
differences by race, gender and SES. The findings and implications of these data are discussed in 
Chapter Five.
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Differences in Financial Knowledge by Race, Gender and SES (N = 294) 
          
Group   n  Mean  s.d.  df F  p 
     %         
          
            
Race       1  13.41  .000* 
Majority 252  50.9  1.53       
Minority  42 39.3 1.24     
          
Gender       1  43.42  .000* 
Male 155  55.7  1.44       
Female 139 42.0 1.41     
          
SES       1  0.66  .578 
Low  41 46.3 1.65     
Medium  86 51.0 1.45     
High 139  49.3  1.55       
Don't know  28  47.3  1.50       
          
* = significant at the 0.5 level 
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DISCUSSION AND IMPLICATIONS 
  The study examined the practices, attitudes and knowledge of financial management 
among college students. In addition, the study examined the differences in these practices, 
attitudes and knowledge of financial management by race, gender and SES. 
  This chapter describes the results of the study in four sections. The first section discusses 
the findings of the study reported by the research questions. The next section compares the 
results of this study to findings from previous research. The third section discusses implications 
of the findings for future research, practice and policy. Finally, some conclusions are drawn. 
Discussion 
  The first research question examined the financial management practices of college 
students. Participants responded to three sets of questions about practices. First, participants 
reported the number of bank, store and gas credit cards they owned. The results suggest that 
college students in this sample own approximately one or two bank and store credit cards, while 
gas credit cards are owned by a minority of students. On average, students in this sample own 
approximately two total credit cards. 
  These findings are interesting because the participants report owning such a small 
number of credit cards of all types. That would suggest that they do not have an overly 
burdensome level of debt, yet that was not necessarily the case. 
  The second measure of financial management practices looked at the level of debt 
participants incurred in terms of credit card debt, student loans at graduation and total debt at 
graduation. Over 70% of students in the sample carry less than $100 in debt on their credit cards. 
However more than 11% of students carry in excess of $500 of credit card debt. Between 40% 
and 45% of participants reported that they will graduate with no student loans or total debt upon 
graduation. The remaining 50%-55% were distributed over the other categories of debt they will 
have upon graduation. Most important to note nearly a third (30%) reported they will owe at 
least $10,000 when they complete their undergraduate degree. Seventeen percent (17%) will owe 
between $10,000 and $19,000 and 13% will owe $20,000 or more. 
  These findings suggest that the major portion of debt assumed by college students is from 
educational loans. Although the amount of loan debt is large, it may not represent a dire situation 
because educational loans typically have lower interest rates than credit cards. Thus students 
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had not attended college. 
At the same time, this large amount of educational debt may be a serious concern. 
Students may be misguided by their future earning potential based on their college degree. Thus 
students may assume significant amounts of debt that they intend on paying off upon graduation 
when they find their first full-time job. However these students may struggle when their income 
either is not as high as expected or their other expenses are significantly higher than expected. 
  The third measure of financial management practices was participants' perceptions about 
particular practices. Respondents rated the degree to which statements about practices were true 
of them including budgeting practices, comparing receipts, buying on credit and working extra 
hours to compensate for insufficient finances. High scores (out of 10) reflect a self-perception of 
good financial management practices. The two lowest scores were for items measuring the 
tendency to budget and to compare receipts from purchases to credit card bills. On the measure 
about budgeting, participants recorded a mean of 6.53 with a standard deviation of 2.78. 
Participants reported a mean of 4.33 and a standard deviation of 3.27 for a statement about 
comparing receipts. All other statements garnered mean scores from 8.71 to 9.77 indicating 
overall positive financial management practices among participants. 
  These findings suggest that college students tend not to budget their money or reconcile 
their credit card bills with their actual expenditures. These findings are not surprising given that 
the majority of participants were 18-23 years of age and may not have extensive experience 
budgeting and managing finances. However the responses suggest that college students are 
casual with certain elements of their finances and do not manage their spending habits well. This 
lack of financial management may lead to higher levels of debt if they live beyond a reasonable 
budget for their income.  
  The failure to reconcile receipts with their credit card bills may lead to further problems 
for these students. First, college students may be more susceptible to paying for purchases they 
did not make. Also, by not tracking their receipts, college students are at greater risk of credit 
card fraud. Furthermore, those students that do not track their credit slips are at greater risk of 
identity theft. Finally, these low scores on methods of financial tracking may suggest that the 
reported levels of debt on previous sections of the instrument may not be accurate. Thus these 
students may have more debt than they reported for this survey. 
  60  The second research question looked at differences in financial management practices by 
race, gender and SES. In comparing credit card ownership, there were no significant differences 
by race, gender or SES for bank cards and gas cards. However there were significant differences 
by race and gender for store credit cards and total credit cards. Racial minorities possess 
significantly more store credit cards and total credit cards than racial majorities. In the same 
way, females possess significantly more store credit cards and total credit cards than males.  
  The results are interesting because they demonstrate that access to credit cards and 
ownership of credit cards is not significantly different for the most part. It would seem that 
college students of different backgrounds do not struggle to obtain credit cards. However racial 
minorities and females are more likely to obtain store credit cards which suggests that they may 
use them more often and have access to greater lines of credit. It seems that the disparity in total 
cards can be attributed to the differences in store credit cards obtained by racial minorities and 
females. Such access to credit creates a potential to assume greater levels of debt. 
  Next, I examined differences in financial management practices by race, gender and SES 
with respect to amount of debt. There were no significant differences in amount of debt by race. 
These results provide some interesting insights into the differences in the amount of debt carried 
by college students by race. First, with no significant difference by race, it suggests that both the 
racial majority and minority participants share similar practices in terms of the amount of debt 
they accumulate while in college.  
Another explanation may relate to specific races. The data from all racial minorities (e.g. 
Native Americans, African Americans) were grouped together for purposes of this analysis. It is 
possible that members of some minority groups (e.g. Hispanics) may have greater debt, but 
members of other groups incur less debt so it balances out in the analysis.  
There were two significant differences in amount of debt by gender. The post-hoc tests of 
standard residual suggest that the frequencies for women are skewed toward larger amounts of 
both student loans and total debt at graduation than are frequencies for men. The greater debt 
among women may be attributable to parents that are more reluctant to fund their daughter's 
education than their son's education. Alternatively female students may assume more debt to 
enjoy a more comfortable lifestyle while in college. 
Another significant difference was the amount of student loan debt at graduation when 
compared by SES. There were significantly less low-income students graduating with no student 
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student loan debt. In addition there were significantly more high-income students who graduate 
with no student loan debt at graduation. Finally, there were significantly more students who did 
not know their SES and who did not know the amount of student loan debt with which they 
would graduate. 
The results for SES are not surprising as they suggest that those students from families 
with less money accrue more debt while those who are from high-income families accrue less 
debt. Interestingly, the significant difference for those students that know neither their family's 
income nor the amount of debt with which they will graduate suggests that there are students are 
a significant number of students graduating without knowledge of their debt responsibility. 
   The final measure of financial management practices that I compared by race, gender 
and SES was extent to which participants agreed to a series of statements about financial 
management practices. There were four significant differences by race. Minority students 
reported a greater tendency to have a balance roll over on their credit card, use cash advances, 
have their parents bail them out and miss classes to make more money to cover expenses.  
  First, the results are interesting because they suggest that racial minorities possess poorer 
financial management practices as compared to students of the racial majority. Students who 
maintain a balance on their credit card and use cash advances may be accumulating debt and not 
living within their means. These practices may be linked to the finding that they rely on their 
parents to bail them out. Further these students may be forced into difficult financial situations 
post-graduation or spiral further into debt during their career because they are unable to pay 
these bills. 
  In addition, the financial burden affects how minorities approach their academics. 
Because they assume more debt, minority students place their academic work in jeopardy. As a 
result, there is a tension between the reason for assuming debt (i.e., funding education) and 
managing this debt (i.e., missing class to work). 
There were two significant differences by gender. Females used cash advances 
significantly more than males and work more extra hours to meet expenses. The differences in 
gender might suggest that female students worked to earn extra money and use cash advances 
because they have less financial support from their families. Alternatively, they may live more 
beyond their means or have an unreasonable expectation of their standard of living. 
  62Finally, there was one significant difference by SES. Students from low-income families 
tend to work extra significantly more than students from any other socioeconomic group. The 
difference by SES is not surprising. It is reasonable to assume that those students from low-
income families need to work more than students from higher socioeconomic groups because 
they receive less financial support from their families. 
  The third research question studied the attitudes toward financial management among 
college students. Participants responded to items that asked the extent to which they agreed with 
statements describing various attitudes toward financial management. The instrument measured 
such attitudes as level of financial control, comfort level with paying only the minimum balance 
on credit cards and deriving happiness from purchasing goods. These items were scored such 
that a high score out of 10 indicated a positive attitude about financial management. With most 
of the means between 7.0 and 8.0, the findings indicate overall positive attitudes about financial 
management. However there were two low scores that are of particular concern. The participants 
scored low on measures of comfort with respect to comparing benefits and the extent to which 
they have a financial plan. The mean scores on those two items were 4.34 and 4.89 respectively. 
  These results seem to suggest that college students are a bit myopic in their view of 
finances. The items on which college students scored near or above 7.0 as a mean measured 
attitudes about financial issues students may face in their present situation such as not worrying 
about financial well being and awareness of how they spend their money. Conversely, the items 
on which college students scored poorly related more to future events such as comparing benefits 
of future employers and having a financial plan.  
  Students unable to compare benefits offered by future employers may lead to students not 
receiving the best benefit package available. As a result, college graduates may spend more in 
the long run because they will be forced to pay for services that their company benefits would 
otherwise have covered. 
  The fourth research question looked at the differences in attitudes toward financial 
management by race, gender and SES. In terms of race, there were four significant differences. 
College students who are white feel significantly more in control financially than minority 
students and have a greater awareness of where their money is spent. In addition minority 
students feel significantly more comfortable with making only the minimum payment on credit 
cards and place significantly greater emphasis on buying goods as a source of happiness. In all 
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management. This trend may suggest minority students are raised with a perspective on finances 
that does not prompt them to track expenditures or that encourages carrying over balances on 
credit cards. Such attitudes may contribute to an unhealthy view of money that will lead to more 
significant financial challenges in the future. 
There were two significant differences when examining attitudes by gender. Males feel 
significantly more comfortable than females in their ability to both compare benefits and handle 
finances. Females scored significantly lower than males on measures of comfort with future with 
financial dealings suggesting that women may be socialized to have less confidence in their 
handling of money than males. Alternatively, these women may not have the experience 
handling finances so that they do not feel confident in handling money or making decisions 
related to other financial issues such as benefits.  
  There were no significant differences in attitudes toward financial management by SES. 
With no significant differences by SES, it suggests that socioeconomic standing is not related to 
the attitudes that college students learned in their youth. 
  The next research question examined the financial knowledge of college students. With a 
mean score of 49% on the eight items that measured objective knowledge, the college students in 
this study failed the test. The students scored highest on questions about annual percentage rates 
on credit cards, borrowing money and taxing interest. For these items, the percentage of correct 
responses were 69%, 59% and 58% respectively. The sample scored lowest on two items. On a 
measure of financial responsibility in case of a stolen credit card, only 13% responded correctly. 
In addition, 28% of students answered the question about rollover balances correctly. The overall 
failing grade suggests that college students are uneducated in terms of financial management. 
Even the items on which the participants scored highest, only one item saw over 60% of 
respondents answering correctly.  
Furthermore the low scores on measures of stolen credit card responsibility and rollover 
balances on credit cards is troubling as credit cards pose a serious threat to increasing debt 
among college students. A poor understanding of how credit cards work and a willingness to 
incur high interest rates from rollover balances suggest students are susceptible to misuse of their 
credit cards which may lead to further debt. 
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gender and SES. There was a significant difference in the mean score on the test between whites 
and minorities. White students scored significantly higher than minority students. The difference 
by race may be attributed to differences in knowledge. Families often provide instruction about 
financial management. Perhaps families of minorities students do not teach their children about 
the same issues of financial management as families of majority students. 
Similarly, there was a significant difference in financial knowledge when comparing 
responses by gender. Males scored significantly higher than females on the financial knowledge 
section. These data suggest that males receive different exposure to financial education than 
females. For example, males in most families handle financial responsibilities. As a result, the 
males in this study may have been socialized more than females to pay more attention to 
financial matters, hence score better on measures of financial knowledge. 
There were no significant differences by SES suggesting that family income does not 
affect the amount of learning about financial management that occurs. However with no SES 
group scoring well, financial education is necessary for all students regardless of SES. 
  These results suggest some important insights into the practices of, attitudes toward and 
knowledge of financial management among college students including the differences by race, 
gender and SES. The importance of these findings become more evident when compared to 
previous research on the topic. 
Relationship of the Findings to Prior Research 
  The breadth of research on practices, attitudes and knowledge of financial management 
has yielded a body of mixed results. Therefore, the results of this study corroborate some and 
contradict other previous studies. These comparisons with previous studies are discussed in six 
sections: (a) practices, (b) differences in practices by race, gender and SES, (c) attitudes, (d) 
differences in attitudes by race, gender and SES, (e) knowledge and (f) differences in knowledge 
by race, gender and SES. 
Practices 
Most of the data from this study supported previous investigations of practices among 
college students. However some studies presented interesting data that are neither corroborated 
nor contradicted by the results of this study. 
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graduate. The range of these findings report that average college student debt ranges from as low 
as $14,000 in one study all the way to as high as $20,000 in another study (Baum & O'Malley, 
2003; Consumer Federation of America, 1999; Nellie Mae, 2001; Sherman Chatzky, 1998). It is 
difficult to compare these figures to the present study due to the use of frequency distributions. 
However 16.7% of students in my study reported a total debt between $10,000-$19,999 and 
12.9% reported a total debt that will be $20,000 or more. While my findings cannot be compared 
directly to these previous studies, they do suggest that a substantive number of college students 
are graduating from college with a sizeable amount of debt. 
  Jamba-Joyner et al. (2000) found that two-fifths (40%) of college students have a rollover 
balance on their credit cards from month to month. The somewhat different approach I took to 
my study renders direct comparisons difficult. However almost 73% of participants in this 
survey report a rollover balance. The difference may be that the rollover in my study was 
typically less than $100 (including $0) while the Jamba-Joyner et al. study looked solely at 
rollover balances. It makes it difficult to discriminate between those participants in the present 
study with no balance and those with some balance under $100. In addition, on a measure in the 
present study that asked participants about not allowing balances to rollover the mean score was 
8.71 out of 10. This suggests that the sample does not tend to have a rollover balance. However a 
firm conclusion could not be made with such different sets of data. 
As for the studies that are contradicted by the data in this study, first Nellie Mae (2001) 
reported that college students own an average of 4.25 credit cards. In this study, the sample 
reported owning a mean of only 2.01 credit cards. This reflects a fairly dramatic difference. 
  In addition, Nellie Mae (2001) found that college students accumulate an average of 
$2327 in credit debt during their college career. Although it is difficult to compare my findings 
given the reporting system in this study, the participants in my study seem to differ from those in 
the Nellie Mae (2001) investigation. In this study, only 2.4% of the sample reported having a 
credit card balance in excess of $2000 while 72.8% reported carrying less than $100. It appears 
reasonable to suggest that the participants from this study accumulated significantly less debt 
than those surveyed previously. The differences in sample may have accounted for the 
differences in the amount of debt. 
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credit debt in excess of $10,000. My findings contradict the results of the 1999 study. Only one 
percent (1%) of my participants reported a credit debt in excess of $5000. Thus the students in 
this study do not carry the large credit debts reported in previous studies. 
   In terms of general practices the differences between the results of this study and 
previous studies persisted. Students in the Free Enterprise (2002) investigation reported that 62% 
of college students fail to prepare a budget. Although scored differently, the results of this study 
seem to contradict those findings. In the present study, students reported a mean score of 6.53 
out of 10 on a measure of how true it is that they budget. That is, they budget, but not to a great 
degree while those in the 2002 study failed to budget at all.  
  Finally, the National Center of Educational Statistics (2002) reported that 57% of 
students work extra hours (defined as in excess of 20 hours per week). In my study using self-
reports, participants reported a mean of 8.76 on a scale of 10 on an item about work hours. That 
is they do not work extra hours per week to cover financial expenses. 
Differences in Practices by Race, Gender and SES 
As for studies that are corroborated or contradicted by the data in this study, Bilski 
(1991) stated that students from low-income families tend to borrow more money. In addition, 
Bell et al. (2001) reported that those who receive financial assistance from their parents are less 
likely to borrow money. This may suggest that those students from high-income families receive 
more financial assistance from their parents. If this is true, then both of these previous studies are 
supported by the present study in which there were significant differences in the amount of 
student loan debt at graduation by SES. 
My study both corroborated and contradicted one previous study concerning differences 
in financial management practices by SES. The Consumer Federation of America (1999) 
reported that low-income students sacrifice studies and work more hours to compensate for their 
lack of money. Although low-income students in the present study reported working extra 
significantly more often than others, they did not report missing classes significantly more often 
for financial reasons than others in the study. 
There were some studies that are contradicted by the data from the present study. Jamba-
Joyner et al. (2000) reported that race does not impact the number of credit cards owned. In the 
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majority. 
Jamba-Joyner et al. (2000) found that there were no significant differences in the number 
of bank credit cards owned when comparing males to females. These data were contradicted by 
the present study. Females reported owning significantly more credit cards than males in the 
present study. 
Bell et al. (2001) reported that blacks borrow significantly more money than other 
students. In the present study, there were no significant differences by race in the amount of debt 
including credit card, student loan and total debt. However in the present study, all racial 
minorities were grouped together which may have made this comparison inappropriate. 
Furthermore, the manner in which men and women pay credit card balances differ. 
Jamba-Joyner et al. (2000) found that men tend to pay off their balances in full significantly 
more often than women. However this difference was not found in the present study. 
Two studies contradict the data on gender and borrowing practices. Bell et al. (2001) 
found that gender does not impact the borrowing practices of college students. In addition, 
Davies & Lea (1995) found that men accumulate more debt than women. Although these studies 
contradict each other, neither parallels the data from the present study. In the present study, 
females accumulated more debt than men. This contradiction in borrowing practices may be 
attributed to sample differences among the studies. 
Attitudes 
  Although there have been several studies on attitudes among college students about 
financial management, none of the significant findings of these studies directly related to the 
items in the present study. There were, however, relationships between previous studies that 
looked at differences in attitudes toward financial management by demographics and my 
findings. 
Differences in Attitudes by Race, Gender and SES. 
  In terms of SES, Bell et al. (2001) reported that there were no significant differences in 
general attitudes toward debt by SES. The data from the present study corroborated that data. On 
the 10 items about attitudes toward financial management, there were no significant differences 
by SES. 
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in terms of students' view of debt. In the present study, there were four differences in attitudes by 
race. Whites felt more in control of their finances and were more aware of where their money 
was spent than racial minorities. In addition, minority students were more comfortable with 
making only the minimum payments on credit cards and were more likely to buy things to 
provide themselves with happiness. 
Knowledge 
  There have been previous studies that tested the knowledge of financial management 
among both high school seniors and college students. Because there is only a small difference 
between the age of college students and high school seniors, I will consider both kinds of studies 
here. 
  In general, both high school seniors and college students fail tests of financial 
management. Consumer Federation of America (1991) reported that high school seniors score 
less than 40% on measures of financial management knowledge. When the Consumer Federation 
of America tested college juniors and seniors (1993), they scored 51%. In addition the Jump$tart 
Coalition administered a financial knowledge test to high school seniors twice (1998; 2000). The 
first administration garnered a mean score of 57.3% while the second time in 2000, high school 
seniors scored on 51.9%. Although these studies present a range of scores, they corroborate the 
data in this study in which the average score for all students was 49.3% on measures of financial 
management knowledge.  
Differences in Knowledge by Race, Gender and SES 
  There are two previous studies that examined the differences in financial management 
knowledge. In both studies, whites scored significantly higher than minorities on measures of 
financial knowledge (Consumer Federation of America, 1993; Jump$tart, 1998). The present 
study found the same relationship; whites scored significantly higher than minorities on the 
section dealing with financial management knowledge. 
  Past studies did not find differences in financial management knowledge by gender 
(Consumer Federation of America, 1993; Jump$tart, 1998). These results held true with both 
high school seniors and college juniors and seniors. These data are contradicted by the data from 
the present study in which males scored significantly higher than females on the financial 
management knowledge test. 
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knowledge. This same result was found in the present study. Interestingly, although no 
significant differences were reported in either case, the descending order of knowledge by group 
was the same in both cases with those from medium-income families scoring highest followed by 
high-income and then low-income families. 
Implications for Future Practice, Research and Policy 
Although the relationship of the present study to prior research is contradictory in parts, 
there are implications for practice, research and policy. In terms of future practice, the findings 
may be useful for student affairs administrators, financial aid officers and multicultural affairs 
administrators. 
  First, the findings have several implications for student affairs professionals. The 
findings suggest that students in general lack adequate financial knowledge. Student affairs 
professionals may be well served to focus programmatic efforts on awareness of and knowledge 
about personal finances. This education may help to bolster the financial knowledge among 
college students. 
  Also financial aid officers may benefit from the findings. Knowing that many students 
accumulate significant amounts of debt over their college careers and that this assumption of 
debt is not coupled with significant financial knowledge, financial aid officers may be able to 
incorporate more education about finances into their counseling sessions with students. In 
addition, they may be able to better serve students by identifying students at higher risk of 
accumulating debt (i.e., females and low-income students) as well as students with less 
knowledge (i.e., females and racial minorities) and casual attitudes toward finances (i.e., racial 
minorities). This special awareness and additional help may better equip students to deal with the 
impending debt associated with a college education. 
  The data from this study may benefit those administrators who work in multicultural 
affairs. Racial minorities differed from the general student population in my study along several 
dimensions. For example, racial minorities scored lower on knowledge of financial management. 
In addition, they tended to carry a rollover balance on their credit cards and to use cash advances 
more often. These issues could lead to greater problems in the future. Thus education programs 
targeted at racial minorities by multicultural affairs administrators may be helpful in narrowing 
this gap. 
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attitudes and knowledge by race, gender and SES. My study focused only on undergraduate 
students. A future study might examine the same variables for graduate students and/or compare 
graduate students to undergraduate students. Such a study would help to address the problems 
with finances that graduate students confront. 
  In this study, I examined the financial management practices of college students. I used 
self-reports based on the degree to which a statement of a typical practice was true of the 
participant. To develop a more accurate picture, a future study could examine these practices 
qualitatively by asking students to actually track their financial habits. A study of that nature 
might provide a more comprehensive and reliable source of data on the issue. 
  My study examined the financial management practices among college students. One 
item measured in this study asked participants to speculate on their levels of student loan debt 
and total debt at graduation. A future study could extrapolate on these data by interviewing 
college students at graduation. Such a study might enable readers to better understand the actual 
level of debt that students accrue and the extent of the problem. 
  Finally, the present study examined inputs and throughputs of the Systems Approach 
(Goldsmith, 1996). This study sought to understand some of the individual components of the 
model. Recognizing the relationship between these variables, a future study may build on the 
present study and look at how these variables are related. Such a study may lead to a better 
understanding of the outputs of the model including levels of satisfaction with an individual 
financial situation. 
  In addition, there were implications for policy as a result of this study.  This study 
showed that college students lack adequate knowledge about issues associated with financial 
management. Recognizing this deficiency, financial aid policies might wish to institute 
additional mandatory educational sessions for students who receive financial aid for college. 
  In addition, these findings may influence policy makers at the K-12 level. Recognizing 
that college students possess a deficiency in financial management knowledge, elementary and 
secondary school administrators may choose to provide curricula for students to learn about 
financial management so that they are better prepared prior to matriculation to college. 
  Also the results of this study may impact curriculum developers at the college level. 
Because college students lack adequate financial management knowledge, college administrators 
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institutions. By requiring a course on personal financial management, these administrators may 
help to ensure that students at their college acquire a basal level of knowledge about financial 
management. 
  Finally, this study looked at the amount of student loan debt accumulated by students 
during college. Because females tend to graduate with more student loan debt and total debt than 
males, financial aid administrators may want to examine policies related to grants. If policies 
related to grants favor males over females, that may lead to higher levels of accrued debt for 
women upon graduation. 
Limitations 
As with all research, the present study had limitations. One limitation of the study related 
to the survey sites. By only using two campus sites to collect the data, there is a possibility that 
those students who spend time at these locations may differ in some way from the rest of the 
student body. If the sample does differ, the results may have been skewed.  
  Another possible limitation was the sample. The administration of the survey relied on 
volunteers. Those who volunteered to take the survey may have differed in some important way 
from students who chose not to participate in the survey. If this occurred, it may have affected 
the results. 
  Also there is an inherent response bias related to financial management. The public tends 
to overestimate income and underestimate debt. This bias may have narrowed the range of data 
for income and debt. 
  A final limitation had to do with the survey administration. On the survey, there was a 
section that measured knowledge. By administering the survey in a large, open environment, 
participants may have shared responses with other participants or sought assistance from others 
in completing the knowledge section. If this occurred, the knowledge scores may not accurately 
depict the knowledge of the sample. 
Conclusion 
  Despite the limitations of the study, the study attempted to expand the understanding of 
financial management practices, attitudes and knowledge of college students. Further this study 
examined how these items differ by race, gender and SES. In relation to the Systems Approach 
(Goldsmith, 1996), the present study examined inputs (knowledge and attitudes) and throughputs 
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outputs, it does provide a better understanding of these individual factors. This research lays the 
groundwork for a further examination of the inter-relatedness of these factors. 
  The present study provides insight into the state of financial management among college 
students. College students continue to assume large amounts of debt. Although the majority of 
the debt is educational in nature, the significant debt suggests that college students need to be 
aware of their debt and its effects on their lives. It is especially concerning because the debt 
seems to effect women, minorities and those from low SES more than others. 
  Although the attitudes toward financial management were mostly positive, there is still 
some concern with respect to particular practices. College students fail to track their spending 
and set up a budget to follow. This suggests that college students need to learn the value of 
restricting their spending habits and monitoring their own financial habits. 
  Furthermore, the low scores on measures of financial knowledge by students regardless 
of race, gender and SES continues to be a major area of concern. College students lack the 
appropriate knowledge to handle the financial responsibility in college. Without an appropriate 
understanding of the fundamentals of financial management, college students are more likely to 
fall victim to financial mismanagement. 
  In conclusion, while some data in this study painted a somewhat positive picture of 
financial management among college students, the bulk of my findings parallel those of previous 
research. College students need more information about financial management and need to use 
that knowledge to improve their financial management practices, otherwise, their financial future 
may be in jeopardy. 
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Respond to questions 1-3 by filling in the blank. 
_____  1.  How many bank credit cards (e.g. VISA, MasterCard) do you have? 
_____  2.  How many store credit cards (e.g. Sears) do you have? 
_____  3.   How many gas/oil credit cards (e.g. Texaco) do you have? 
 
Check the appropriate response below. 
4.  How much was the total balance still owed on your credit card account(s) after the last 
payment?  
  _____ Zero-$99    _____ $2000-$4999   
  _____ $100-$499    _____ $5000 or more   
  _____ $500-$1999    _____ Don’t know 
 
5.   How much do you estimate you will owe in student loans upon graduation? 
  _____ Zero    _____ $10,000-$19,999   
  _____ $1-$4999  _____ $20,000 or more   
 _____ $5000-$9999  _____ Don’t know 
 
6.   How much do you estimate you will owe on all debts including credit cards, student loans and other 
debts when you graduate? (Do not include mortgage.) 
  _____ Zero    _____ $10,000-$19,999   
  _____ $1-$4999  _____ $20,000 or more   
 _____ $5000-$9999  _____ Don’t know 
 
Rate questions 7-24 on a scale from 1-10 where:  
1 = Not at all true of me and 10 = Very true of me.   
_____  7.   I often budget and track spending. 
_____  8.   I often compare my receipts of purchases to my monthly credit card/bank statement. 
_____  9.   I often use credit cards to make purchases that I could not afford (i.e., don’t have the  
    money in the bank). 
_____  10. I often have a balance rollover to the next month on my credit card.   
_____  11. I often get a cash advance from my credit card. 
_____  12. I often have my parents “bail me out” of credit card debt. 
_____  13. I often work extra hours (in excess of 20 hours per week) to meet bills and expenses. 
_____  14. I often miss class to work extra hours to meet bills and expenses. 
_____  15. I feel in control of my financial situation. 
_____  16. I am comfortable with not paying my credit card bills in full each month as long as I  
  make the minimum payment. 
_____  17. I feel capable of using my future income to achieve my financial goals. 
_____  18. My finances are a significant source of worry or “hassle” for me. 
_____  19. I am uncertain about where my money is spent. 
_____  20. Purchasing things is very important to my happiness. 
_____  21. I know how to compare different company benefits (e.g., insurance or retirement). 
_____  22. I am afraid of credit and credit cards. 
_____  23. I feel capable of handling my financial future (e.g., buying insurance or investments). 
_____  24. I have a financial plan for my future. 
 
For questions 25-32, select the ONE response you believe to be correct. 
 
_____  25. Who sets the annual percentage rate on a credit card? 
  78  (A) the credit card company (e.g., VISA, MasterCard)  (C) the federal government 
  (B) banks and other financial institutions  (D) state governments 
 
_____  26. Bob worked his way through college earning $15,000 per year. After graduation, his first  
job pays $30,000. The total dollar amount Bob will have to pay in federal income 
taxes in his new job will: 
(A) be lower than when he was in college.    (C) go up a little from when he was in college. 
(B) stay the same as when he was in college.(D) at least double from when he was in college. 
 
_____  27. Inflation can cause difficulty in many ways. Which group would have the greatest  
   problem  during  periods of high inflation? 
  (A) Older, working couples saving for retirement. 
  (B) Young, working couples with children. 
   (C) Young, couples with no children who both work. 
  (D) Older people living on fixed retirement income. 
 
_____  28. Your credit card is stolen and the thief runs up a total of $1,000. You notify the issuer of  
the card as soon as you discover it is missing. How much will you be responsible to pay? 
  (A) None.  (C) $1,000 
  (B) $50  (D) $500 
 
_____  29. Retirement income paid by a company is called: 
  (A) Social Security.  (C) 401k. 
  (B) Rents & Profits.  (D) Pension. 
 
_____  30. If you had a savings account at a bank which of the following would be correct  
  concerning the interest that you would earn on this account? 
  (A) earnings from savings account interest may not be taxed. 
  (B) sales tax may be charged on the interest you earn. 
  (C) income tax may be charged on the interest if your income is high enough.  
  (D) you cannot earn interest until you pass your 18
th birthday. 
 
_____  31.  If a credit card account has a balance carried over from the previous month, when  
  will interest charges usually begin on a new credit purchase? 
  (A) on the day of the purchase  (C) after a two-week grace period 
  (B) one month after the date of purchase  (D) after the next statement bill is issued 
 
_____  32. Under which of the following circumstances would it be financially beneficial to you 
to borrow money to buy something now and repay it with future income? 
  (A) when you need a vacation 
  (B) when some clothes you want are on sale 
  (C) when the interest on the loan is greater than the interest you get on your savings 
    (D) when you need to buy a car to get a much better paying job 
 
Indicate the response to items 33-38 that best describes you. 
33.What is you gender? ____  Female  ____  Male 
 
34.What is your marital status?  ____ Never married     ____  Married    ____  Other 
  79 
35. What is your student status? 
____   full-time undergraduate  ____   part-time undergraduate 
____  full-time graduate student  ____  part-time graduate student 
 
36. What is your age? 
____  Under 18  ____  18-23  ____  24-25    ____  Over 25 
 
37. What is your racial background? 
____  Black/African American  ____  Hispanic    ____  Asian 
____  Native American  ____  Caucasian/White 
 
38. What is your best estimate of your parent’s total income before taxes? 
  ____   Less than $30,000  ____  $100,000-$200,000   
  ____ $30,000-$49,999    ____ More  than  $200,000   
  ____    $50,000-$99,999      ____  Don’t know 
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Test-Retest Reliability: Analysis of Variance (ANOVA) Results 
 
  81Analysis of Variance between Pilot Administration 1 and Pilot Administration 2 (N = 12) 
    
Item   n  Mean s.d.  df  F  p 
              
              
Number of Bank Cards        1  0.27 .610 
 Pilot 1  12  1.17  0.84       
 Pilot 2  12  1.00  0.74       
              
Number of Store Cards        1  -  - 
 Pilot 1  12  0.00  0.00       
 Pilot 2  12  0.00  0.00       
              
Number of Gas Cards        1  0.00 1.000 
 Pilot 1  12  0.33  0.89       
 Pilot 2  12  0.33  0.89       
              
Balance on Cards        1  0.18 .678 
 Pilot 1  12  1.58  1.44       
 Pilot 2  12  1.83  1.47       
              
Student Loans        1  0.02 .892 
 Pilot 1  12  2.08  1.44       
 Pilot 2  12  2.17  1.53       
              
Total Debt          1  0.12 .728 
 Pilot 1  12  3.08  1.83       
 Pilot 2  12  2.83  1.64       
              
Budget         1  0.24 .626 
 Pilot 1  12  5.50  2.75       
 Pilot 2  12  4.92  3.03       
              
Compare Receipts        1  0.08 .776 
 Pilot 1  12  4.33  3.70       
 Pilot 2  12  3.92  3.37       
              
Do Not Buy on Credit        1  0.25 .619 
 Pilot 1  12  7.92  2.64       
 Pilot 2  12  8.43  2.19       
              
Do Not Have Balance Rollover    1  0.26 .613 
 Pilot 1  12  9.00  1.95       
 Pilot 2  12  8.50  2.75       
              
  82Do Not Use Cash Advances    1  -  - 
 Pilot 1  12  10.00 0.00       
 Pilot 2  12  10.00 0.00       
              
Do Not Have Parents Bail Them Out    1  0.23 .640 
 Pilot 1  12  8.28  2.73       
 Pilot 2  12  8.25  3.28       
              
Do Not Work Extra Hours      1  0.06 .803 
 Pilot 1  12  9.50  1.73       
 Pilot 2  12  9.33  1.50       
              
Do Not Miss Class to Wrok    1  1.00 .328 
 Pilot 1  12  10.00 0.00       
 Pilot 2  12  9.92  0.29       
              
Feel in Control Financially      1  0.00 .950 
 Pilot 1  12  5.67  3.11       
 Pilot 2  12  5.75  3.36       
              
Comfortable Making Min. Payments    1  0.03 .867 
 Pilot 1  12  8.83  2.33       
 Pilot 2  12  8.67  2.50       
              
Confident in Future Income    1  0.01 .939 
 Pilot 1  12  6.67  2.64       
 Pilot 2  12  6.58  2.64       
              
Do Not Worry About Finances    1  0.21 .650 
 Pilot 1  12  7.17  2.86       
 Pilot 2  12  6.67  2.46       
              
Awareness of Money Spent    1  0.18 .676 
 Pilot 1  12  7.67  2.74       
 Pilot 2  12  8.08  2.02       
              
Do Not Buy Things for Happiness    1  0.07 .792 
 Pilot 1  12  8.33  1.56       
 Pilot 2  12  8.50  1.51       
              
Comfortable With Comparing Benefits  1  0.92 .348 
 Pilot 1  12  3.50  2.36       
 Pilot 2  12  2.67  1.88       
              
Do Not Fear Credit Cards        1  0.07 .797 
 Pilot 1  12  8.42  2.54       
  83 Pilot 2  12  8.67  2.15       
              
Confident in Ability to Handle Finances  1  1.59 .220 
 Pilot 1  12  4.42  2.43       
 Pilot 2  12  5.67  2.43       
              
Have a Financial Plan        1  0.94 .344 
 Pilot 1  12  3.17  1.59       
 Pilot 2  12  4.08  2.88       
              
APR         1  0.19 .670 
 Pilot 1  12  75.0% 0.45       
 Pilot 2  12  67.0% 0.49       
              
Income Tax           1  0.16 .689 
 Pilot 1  12  42.0% 0.52       
 Pilot 2  12  33.0% 0.49       
              
Inflation         1  0.19 .670 
 Pilot 1  12  67.0% 0.49       
 Pilot 2  12  75.0% 0.45       
              
Stolen Credit Card        1  -  - 
 Pilot 1  12  0.0% 0.00       
 Pilot 2  12  0.0% 0.00       
              
Pension         1  0.16 .698 
 Pilot 1  12  42.0% 0.52       
 Pilot 2  12  67.0% 0.49       
              
Taxing Interest        1  1.48 .237 
 Pilot 1  12  42.0% 0.52       
 Pilot 2  12  67.0% 0.49       
              
Rollover Balance        1  0.85 .368 
 Pilot 1  12  33.0% 0.49       
 Pilot 2  12  17.0% 0.39       
              
Borrow Money        1  0.16 .689 
 Pilot 1  12  58.0% 0.52       
 Pilot 2  12  67.0% 0.49       
              
Total Knowledge        1  0.16 .689 
 Pilot 1  12  45.8% 1.37       
 Pilot 2  12  47.9% 1.34       
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Justin Micomonaco 
303 Piedmont St. Apt. #9 
Blacksburg, VA 24060 
micomon@post.harvard.edu 
(540) 961-6211 (H)   (540) 231-3991 (W) 
Education 
 
Virginia Polytechnic Institute and State University  Blacksburg, VA 
M.A. Ed. in Educational Leadership and Policy Studies expected in May 2003. Graduate Assistant Volleyball 
Coach. Phi Beta Delta Honor Society of International Scholars. Association for Student Development. 
 
Harvard University  Cambridge, MA 
Graduated with Honors; A.B. in Biology in June 2001. Harvard College Scholar.  Dean’s List. Varsity Volleyball. 
Held 3 part-time jobs during school year to defray cost of education. Student Athlete Advisory Committee. Harvard 
Student Athlete Partnership. Harvard Varsity Club. Athletes in Action. Christian Impact. 
 
Coaching Experience 
 
Virginia Tech University, (2001-Present)  Blacksburg, VA 
♦  Graduate Assistant Coach for two seasons under 2002 Big East Coach of the Year Greg Smith. 
♦  Team rebounded from 9-19 record in first season to post a 20-11 record in 2002. 
♦  Finished 2
nd in the Big East conference regular season standings and #4 in the Northeast Regional Rankings. 
♦  Coached 3 All-Big East and 2 All-Region Team members. 
♦  Primary responsibilities include on-court coaching, recruiting, scouting, alumni relations and video exchange. 
♦  Member of the American Volleyball Coaches Association 
 
Nike Volleyball Camps, (Summer 2001 & 2002)  Blacksburg, VA 
♦  Coached both General Skills and Hitter camps at Virginia Tech. 
♦  Helped Camp Director with organization and management of camps. 
 
Young Men Christian Association, (Summer 1995-1997)  Sault Ste. Marie, ON 
♦  Coordinator of Beach Volleyball Program responsible for designing and implementing lesson plans. 
 
Playing Experience 
 
Harvard University, (1998-2001)  Cambridge, MA 
♦  Started at opposite hitter and libero in NCAA Division I Eastern Intercollegiate Volleyball Association (EIVA). 
♦  Captained the team during junior and senior seasons (2000-01). 
♦  Ranked nationally in digs (2001); Academic All-Ivy Selection for Winter Sports (2000-01). 
♦  EIVA Odeneal Division Champs (2000); EIVA Quarterfinalists (2000); Ivy League Champions (2001). 
♦  Organized workouts and assisted with recruiting in absence of full-time coach. 
 
Work Experience 
 
Harvard Alumni Association, (1997-2001)  Cambridge, MA 
♦  Student Coordinator of 25
th Reunion. Organized week-long program of social events and housing 
accommodations for over 700 alumni and their families. Managed staff of over forty people. 
 
Harvard Women’s Volleyball Event Staff, (1998-2000)  Cambridge, MA 
♦  Event Coordinator. Organized event staff for matches including the 2000 Ivy League Championships. 
 
Thomson Kernaghan Co., (Summer 2000)    Toronto, ON 
♦  Investment Banking Analyst: Recruited investors by preparing presentations. Evaluated companies for equity 
trading and corporate finance divisions. Compiled research and summarized financial and industry reports. 
 